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THE MONEY MARKET. 
THERE was a sharp advance in discount rates in the early 
part of the week, but they subsequently eased off a little 
on the announcement that a million of gold is coming to 
the Bank from Russia. This is not a quarter from whence 
supplies of the metal were to be expected, and it can 
hardly be that this consignment is coming here to stay. 
So far from being able to spare gold, Russia is floating a 
new loan, partly to enable her to increase her supply of the 
metal; and even if the Imperial Bank or the Government 
wished to increase the amount of the balances they hold 
abroad, that could be done more cheaply by using the 
proceeds of the loan for the purpose than by sending gold 
from St Petersburg. There has been a certain amount of 
ostentation, too, in the manner of making the consign- 
ment, for it has been heralded with a great deal of pre- 
liminary announcement, and it would almost appear, there- 
fore, as if it had been designedly made with a view to 
counteract ary adverse effect which the raising of its rate 
last week by the Bank of Germany might have upon the 
financing of the new Russian loan. In any case, it may be 
regarded as pretty certain that the transaction is excep- 
tional, and that the gold will not be allowed to remain here 
long. ‘Still, it is acceptable enough at present, as it goes 
far to remove any risk of our Bank rate requiring to be 
raised: above 5 percent. 


It is obvious, however, that even after the receipt of the 
Russian gold the Bank will not be in a position to lower its 
rate. Considerably more than a million is needed to bring 
the Bank’s stock of the metal to a reasonable level, and 


it is not to be expected that the directors, after 
having been at so much trouble and expense to make their 
5 per cent. rate effective, so as to attract gold, will relax 
their efforts just at the time when they are beginning to 
produce the desired result. The drop in outside rates 
during the past day or two is thus quite premature, 
and is not likely to last, for in ordinary course the Bank 
will gain greater control over the market as the end 
of the year approaches. And lvoking a little further 
ahead, it is well to remember that the addition to the 
market supplies of money at the beginning of the new 
year will be smaller than hitherto, because the Consols 
dividends are now payable quarterly, and the rate of 
interest has been reduced. ‘The money, too, may be taken 
off the market a little more quickly than usual, as the 
new regulation by which those paying the assessed 
taxes can make their remittances through the Post Office, 
free of expense, if they pay up promptly, will tend to 
expedite the collection of the revenue. ‘There is some 
reason, therefore, to believe that the temporary ease which 
almost always follows the distribution of the dividend 
moneys, will this time be less marked than usual, and that 
it will also pass away more rapidly ; but in any case, as we 
have said, rates for the remainder of the year are much 
more likely to stiffen than to fall away. 
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Subjoined are our usual tables of rates :— 
Bank Rats and MARKET Rate. 





AFort- /Three Weeks} A Month 




















| yesterday. Last Week. | night Ago. | Ago. Ago. 
Bank rate ... 5 5 | 5 | 5 : 
Market rate) 43 4% 43 $ : -_ 








Lonpon MARKET RaTE Compared with ForriGN Market RaTE 
(+above: — below.) 























| | 
AFort- (Three Weeks) A Month 
| Yesterday Last Week: | night Ago. | Ago. | Ago. 
% a % a hs 
With’Paris ......) + ! + 4 + j + 8 = 9% 
SS + ly + ; same 
» Amsterdam) + 2 + 2 + 14 +1 + i 
» New York 
callmoney} + 3 + 2 +2 + 1} same 
Ratses of EXcHANGE. 
A Fort- /Three Weeks A Month 
Yesterday. | Last Week. night Ago. Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille, | Per Mille. | Per Mille. 
FEAROD ...00c00000 *5$forus |*8§ for us *33 for us forus | *2} for us j} 
Germany .........| 2hagstus | 2Zagstus| 2hagstus| 4}agstus| 44 agst us 
Holland _......... agstus| 1 agsi us agstus| 3 agstus 2} agst us 
New York........ | 6 for us | 5 for us 5 forus | 4 forus 4 forus_ 





* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 


THE BRIBE TO LONDON. 


“Ler me tell you, if you do not know it, that London can 
have anything it likes, if it will only be kind enough to 
return, instead of 50 Tories and 10 Liberals, 50 Liberals 
and 10 Tories: that is all.” These words, spoken on 
Wednesday night to a London audience of working men, 
were not, as one might have expected, uttered by Mr Burns 
or Mr Champion, but by Mr John Morley. It is with such 
language that a former Cabinet Minister and a statesman 
who prides himself upon always appealing to reason in his 
speeches did not hesitate to make the attempt to win back 
London to the Liberal cause. Surely the political degra- 
dation of the Gladstonian Party has reached its lowest 
point when one of its leaders is commissioned to undertake 
the work of bribing London without even making the 
slightest attempt at the concealment of his inten- 
tions. The Gladstonian Party has long felt that 
one of the chief obstacles to its return to power 
is the manner in which London has turned a deaf 
ear to all its overtures. The word then has gone 
forth from the party managers—‘‘ London must be won at 
all hazards.” In accordance with this determination, it 
has been resolved to place in the forefront of the Liberal 
programme every measure which it is thought could 
possibly be attractive to London. Lest, however, even this 
should not be enough, Mr Gladstone’s most cautious and 
most moderate lieutenant has been sent to offer the working- 
men of London a legislative blank cheque, which, when 
filled up, the Liberal party has pledged itselt to honour. 
While, however, desiring to condemn Mr Morley’s bribe 
to London in the strongest manner possible, as perhaps the 
greatest blow to the political morale of the nation which 
has been given even in these days of party demoralisation, 
we have no desire to specially condemn the specific pro- 
posals made by Mr Morley. His suggestions as to the 
manner in which the working men of London should fill up 
their blank cheque were for the most part reasonable 
enough—many of them, indeed, being matters upon 
which sensible men of all parties are entirely agreed. 
Unfortunately, however, when you tell a man that 
you are his slave, and will do anything in the 
world he asks you, the fact that you suggest that 
he should ask you to do certain things which are 
harmless, and to which you have no objection, does not 
alter the fact that you have put yourself at his disposal, 
and have declared that he can have anything he likes to 
ask for. The danger of the new move in politics begun by 
Mr Morley cannot, indeed, be easily over-estimated. If 
persisted in by the Liberals, it is certain at last to be 
followed by the Tories. It is not difficult to imagine the 
leaders of Tory Democracy offering a blank cheque on the 
question of Protection to the Eastern Counties and to those 
manufacturing districts where the weight of foreign com- 
‘petition falls heaviest. 























“Only return three Tories ‘for | 





every Liberal,” they will say to some great group of 
agricultural or industrial constituencies, “and yoy 
shall manipulate the tariff as you please.” In a 
word, Mr Morley’s plan of appealing to the electors 
must end in the American system of concentésting 
all electoral action on the doubtful State. London or 
Lancashire will be the doubtful State, and the policies of 
both parties will be moulded by the desire to win one or the 
other en bloc. Indeed the Liberal party is already assuming 
exactly that attitude. “ If wecan win London we are safe— 
London then is the place we must think of, and no platform 
which does not offer London a bribe big enough to secure 
her will do. It is true that our safe constituencies will 
have to see their own particular demands put aside, 
That, however, cannot be helped ; and when they realise 
that unless they win London they will get absolutely |} 
nothing, they will be contented by the thought that | 
half a loaf is better than no bread.” Such are the |} 
arguments of the party managers, arguments which |} 
can certainly claim to be potent, since they have |} 
induced the leaders not only to give London affairs a |} 
prominent place in the Liberal programme, but have |} 
actually ae them proclaim to the world that London, if |} 
she will only return a sweeping majority of Liberal members, 
shall have anything she likes to ask for. 

Beforeleaving thesubject of Mr Morley’s speech, we cannot 
help saying a word or two on that portion of his remarks 
which deals with the Irish question. In the first place, we 
mustnotice with regret that the speaker should have allowed }} 
himself to declare that “the spirit of the Carolina slave- |f 
holder is at the bottom of the Unionist policy in Ireland,” |f 
Of course Mr Morley himself knows that this is nonsense, 
That fact, however, only makes it all the more regretable 
that he should indulge in mere political claptrap. If such 
a spirit really does animate the men who, with Mtr Bright, 
Mr. Chamberlain, and Lord Hartington, have defended 
the Union, at any rate Mr Morley must admit that not 
four years ago it animated Mr Gladstone, Sir William 
Harcourt, and Lord Spencer. Again, what eould have 
been more pitiful than Mr Morley’s attempt to make 
political capital out of the fact that the House of Commons 
empties when the Irish Members are speaking. No doubt 
the point looked strong to a working-class audience, who 
do not realise the intolerable pointlessness and prolixity of |} 
the Parnellite orators. In reality, however, if the Irish 
Members cannot get an audience, it is due not to the in- 
herent wickedness of the Unionist Members, as Mr Morley |} 
suggests, but to the fact that the Parnellite speakers are 
in the habit not only of violating every rule of good taste 
in their speeches, but of speaking not for the sake of argu- 
ment, but for the sake of wasting time. Is it to be 


wondered at that the Unionist Members refuse to be bound |}. 


to listen to Messrs O’Brien and Dillon, or Dr. Tanner, 
when engaged in the agreeable occupation of “ giving the 
Government another week” for some fancied wrong or 
insult. 





THE EFFECT OF OBSTRUCTION 
PAYER. 


Tue “dilatory dripping of discussion” which is kept up 
by the Irish Members and their allies, upon the Estimates, 
is generally regarded only in its effect upon the Govern- 
ment, and its effect upon them is, no doubt, great. The 
Ministry are tired and irritated with the waste of words; || 
the long attendances interfere with their leisure for other || 
work, and they take to that work jaded and worried minds. |] 
They are oppressed with anxieties as to getting their votes ||! 
in time, which are entirely needless, and are compelled to |}; 
expend on the business of the House energies really |} 
required for the business of the nation. The worst effect, |{ 
however, of the delay does not fall upon them, but upon |} 
the taxpayers. It is simply impossible that there should 

ever be large reductions in expenditure, unless the Esti- 

mates, which are nothing but demands for money, neces- 

sary or needless, are discussed in a businesslike fashion, 

and they cannot be so discussed if a large party within the 

House is determined that until Ireland enjoys Home Rule, 

there shall be no time for any debate in Parliament, ~—_ 
upon Irish affairs. When they are so determined, the 
Estimates afford them boundless opportunities. It is the 
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‘old and’ sensible maxim of the Constitution, that the dis- 
cussion ¢f grievances must precede Supply, and as 
everything done or omitted in Ireland constitutes a 

‘evance, there could, but for the Closure, be no end 
to the discussion. Mr Balfour and the police, and the 
alleged outrages of the police in suppressing riot, can be 
talked about for any length of time, and they are talked 
about accordingly. ‘The consequence is, that the unhappy 
taxpayer has seldom a chance of being heard. When the 
«“ debate,” which has been really a series of spiteful speeches 
intended to embitter Ireland, has at last come to a close, 
the actual votes are hurried through, and outlay amount- 
ing in the aggregate ‘to millions is sanctioned without an 
effort, except upon the part of the Government, to secure 
economy. This year, for example, though a whole Autumn 
Session ought to have been devoted to them, the estimates, 
except those for the cost of the law offices, have been 
scarcely criticised from the business point of view, and the 
reductions will be inappreciable. The whole time has 
been devoted partly to questions of policy, and partly 
to questions of the minutest detail arising out of the 
difficulties in the administration of Ireland. Even 
when the Opposition have a primd facie case, such as 
the increased cost of the Irish constabulary, the debate 
is not really on the causes of that increase, but on the 
incidents which induce Irish Members to believe, or affect 
to believe, that the police are brutal. The cost was not 
reduced one penny, nor was its increase explained, except 
in that general way which very often covers up from view a 
waste of thousands. We do not suppose there has been 
such waste in this particular matter, and, unfortunately, 
the reasons for police outlay in Ireland hardly need 
explanation ; but certainly if there had been waste, the 
House of Commons could neither have detected nor pre- 
vented it. Its members were more interested in an absurd 
scene, a travesty of Mr Burke’s scene with the dagger, in 
which Dr Tanner threw a broken baton on the floor of the 
| House, declaring that it had been broken by a constable 
/upon some old woman’s back. It is absurd under such 
circumstances to hope for economy, or to pose as Lord 
Randolph Churchill, for instance, does, as the enemy of 
‘useless extravagance. ‘The useless extravagance will 
continue, because neither the Ministers nor the busi- 
ness men in the House are allowed time in which 
to take counsel together upon reasonable reductions. 
Both are utterly disgusted and put out of heart, not only 
by the obstruction itself, but by the mode in which obstruc- 
tion is kept up, a mode which destroys not only the dignity, 
| but even the decency of the House of Commons. Dr 
Tanner is the great offender, but he has many competent 
| assistants, and unless some valid check can be placed upon 
' such displays, the task of conducting business as well as a 
| bank parlour would, must be given up as hopeless. Sober 
men, with serious affairs of their own, will not waste their 
| energies in the effort to instruct an assembly which any 
'demagogue or any bad jester is allowed to turn intu a bear- 
garden with impunity. ‘The Closure cuts short debate, 
| but it is no remedy for “scenes,” which must either be 
| terminated by the vigorous action of the House itself, or 
by vesting a greatly increased authority in the Speaker. It 
'may be gravely doubted, after the experience of this 
week, whether it will not be necessary in the end, 
to regulate part of the procedure of the House by 
statute, and to enact that on the second suspension of a 
Member he shall be disqualified for Parliament until 
the next General Election, his seat being filled up mean- 
while by his constituents. That punishment, while 
strictly appropriate, would be dreaded, because the offend- 
ing Member, after a year or two outside the House, would 
| have difficulty in recovering his seat; but none of the 
| punishments now in force are of any deterrent effect. 

Mr Smith proposes, we see, next Session to introduce 
| the Estimates much earlier, and in quiet times that may 
| Prove a beneficial change. It will certainly allow more 
| time for full discussion, and if a cry should ever arise in 
| the country for more severe economy, may prove of great 
| advantage to the economists who really understand 

affairs, and do not merely wish, like Lord Randolph 

Churchill, to make themselves popular by pleading for the 
taxpayer. It must be remembered, however, that the 
Estimates afford great opportunities to Obstructives, and 
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that it would be quite possible if they were introduced 
early in the Session, to stop the transaction of any 
Legislative business at all. Eighty-six Members. can 
if they please occupy the whole time, and the Obstructives 
are not eighty-six, but two hundred, for the whole Oppo- 
sition either directly or indirectly favours and protects 
them. That may be fair or endurable when politics are under 
debate, or even legislation, for a Bill may be considered 
too bad to pass, but it can never be fair when the financial 
business of the country is under discussion. Then the 
interests of the taxpayer come in, and the House is bound 
to rémember that every delay secured for the mere purpose 
of delay is a direct injury to its constituents, ey are 
gradually coming to perceive this fact, and we are not 
entirely without hope that during the recess some of them 
may remonstrate warmly with their Members, and so 
— finally a practice which involves the fining of every 
1ouseholder in the country in order to secure to Irish 
Members a better opportunity of doing their best to make 
Parliamentary business impossible. 











TRADE UNIONISTS AND THE EMPLOYERS’ 

. LIABILITY BILL. 

Mr Broabuurst is a very acute and cautious man, whe is 
not often caught tripping, but in his speech on the 
Employers’ Liability Bill he blurted out the truth about 
the opposition of the Trade Unionists to that measure with 
what many of his clients will feel to be very indiscreet 
candour. As our readers know, the opposition to this Bill 
is mainly directed against clause 3, which permits workmen 
to join with employers in creating an accident and provi- 
dent insurance fund. In this clause the Trade Unionists 
seem to scent a danger of which other people have been 
entirely unaware. ‘One of the objects of the measure,” 
said Mr Broadhurst, ‘“ was, no doubt, to strike at the root 
of Trade Unionism. The proposition had been made more 
than once during the last 30 years to separate the benevo- 
lent fund from the trade purposes fund in their trade 
combination. It had been made there [in Parliament), in 
the Press, and on the platform. It had always failed. They 
saw what was the little game in connection with the third 
clause, and they intended to meet it.” In other words, the 
system of insurance which the Bill would permit might 
possibly compete with the provident schemes of the Trade 
Unions, and it is in order to prevent this that the Bill has 
been opposed. Such, at least, is Mr Broadhurst’s declara- 
tion, and if any body should know the true motives that 
underlie the opposition to the Bill, he is the man. 

It is with the greatest possible regret that weseethe Trade 
Unionists taking up this position. For one thing, they 
constitute only a small minority of our working population, 
and even if the system of insurance which the Bill permits 
is not acceptable to them, that is no sufficient reason why 
the great mass of people outside their ranks should not be 
permitted to avail themselves of it if they see fit. “ We 
don’t want it, therefore nobody else shall be suffered to 
have it.” That is what the leaders of the Trade Unionists 
say, and to us it seems that such language ill-becomes 
those who demand for themselves liberty to manage their 
own affairs in their own way. But even looking at the 
matter from the purely Trade Unionist point of view, is 
not this sensitiveness in regard to the provident funds of 
the unions a little suspicious. Everyone is glad to acknow- 
ledge that in their capacity of provident institutions they 
have done an immense deal of good. ‘They have helped 
greatly to encourage habits of thrift, and by assisting their 
members to make provision for sickness, old age, or want 
of employment, they have rendered public service which 
deserves to be gratefully acknowledged. It is certainly 
with no desire to diminish their efficiency in this respect 
that the separation of their provident from their trade 
funds has been advocated. It is rather with a view to 
strengthen and establish their position that the separation 
is urged. We are sorry to say it, but it is undoubtedly the 
fact that there is no actuary who would certify to the 
solvency as a provident institution of any of our trade 
unions. And the reason is obvious. No fund is set aside 
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by them, and reserved to meet the liabilities which as 
provident societies they are incurring. ‘These they may be 
able to meet out of future contributions, or they may not ; 
but no actual personal provision is made for them, and the 
members can never be certain that the benefits which they 
are paying for and hoping to realise will actually be reaped 
by them. No one can say that this is a satisfactory state 
of things, nor is there anything unreasonable in the remedy 
suggested. All that is asked is, that when the unions act 
as friendly societies they shall do as all other friendly 
societies are bound to do, and make definite provision by 
means of an insurance fund for the ultimate payment ‘of 
the sick, superannuation, and other such like claims for 
which they are making themselves liable. Care is taken 
in the Employers’ Liability Bill that this shall be done in 
the case of all schemes of insurance that may be arranged 
for under it, and it is possible that the establishment of a 
system of benefit insurance, the soundness of which is 
secured so far as human foresight can secure it, might, 
by its contrast with the insecurity of the system at 
present followed by the trade unions, tend to the disadvan- 
tage of the latter. Possibly this is what Mr Broadhurst 
and those for whom he speaks are afraid of. The true 
remedy, however, is to put the provident schemes of the 
unions on a better arid sounder basis. And it is with very 
great regret, indeed, that we find the'I'rade Unionist leaders 
not only denouncing such a reform, but apparently making 
the very imperfections of their system the ground for 
opposing and obstructing efforts to establish anything 
better. 

The only other objection brought against Clause 3 is 
that it may tend to make employers less careful to guard 
against accidents. Particular stress was laid upon this 
argument by Mr Broadhurst when the Bill was previously 
before the House of Commons. ‘‘ The aim,” he then said, 
“ought to be protection of life. If an employer could 
secure himself against liability by the payment of a penny 
per head of the workmen in his service, the inducement for 
protecting their lives would be greatly diminished, if not 
entirely removed. When an accident occurs through 
negligence, or in consequence of defective plant, such a 
fine ought to be imposed on those who were responsible as 
would insure their taking care that the accident should 
not be repeated.” But, as we have before shown, this 
humanitarian argument has no real force. ‘Those who 
‘press it overlook the fact that the employers have another 
way of freeing themselves of their liability under the Act. 
If the workmen will not join with them in a scheme of 
mutual insurance, they can effect an independent insur- 
ance with one or other of the companies that have been 
formed for the purpose. The choice, therefore, lies between 
a system of mutual insurance under which masters and men 
would have a common interest in guarding against acci- 
dents, or a system under whicha conflict of interests is 
certain frequently to arise, and the workmen will have to 
do, not with an employer who might be willing to construe 
his obligations liberally, but with an Association that will 
not bé governed by any considerations of expediency, and 
will not go beyond the strict letter of its bond. Of these 
| two alternatives the former is, for the workmen, infinitely the 
more preferable. In whatever light it is regarded, there- 
fore, the action of the Parliamentary representatives of the 
Trade Unionists appears to be unwise. ‘They are certainly 
not showing in this matter their usual manliness and good 
sense, and the hope must be that they will not persevere 
in a line of action which is not creditable to them, and is 
injurious to the great body of our working population. 








THE CURRENCY OF THE UNITED STATES. 
In the annual report of the treasurer of the United States 
there is a series of tables showing the movements in the 
coin and paper circulation during the fiscal year ending 
June 30 last. It is estimated that the total amount of 
coin and paper money of all kinds in the country 
increased during the twelve months from £385,052,000 to 
£418,703,000. These totals include the coin and paper 
money held in the 'I'reasury, which on June 30, 1887, 
amounted to £117,412,000, and on the corresponding date 
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this year to £136,865,000 ; and making allowance for this, 
the actual circulation works out thus :— 








1888. 1887, 
£ £ 
Total stock of coin and paper money 418,703,000 385,052,000 
Less held by PRONE iy cevtsassvesccee 136,865,000 117,412,000 
Amount in circulation ............ 281,838,000 267,643,000 


Of gold and silver coin and bullion the total stock, and 
the amount in circulation are returned as follows :— 











GoLp. 
--———June 30.- =, 
1888. 1887.. 
isin teccacwins iiss 141,174,000 130,904,000 
Held by Treasury ...............06 62,750,000 55,620,000 
Amount in circulation ...... 78,424,000 75,284,000 
SILVER. 
ENE cgcian ccadscexpebsnansesian 77,314,000 70,598,000 
PEGI VY TTOABUEY osc ccioecsssiecess 53,986,000 46,792,000 
Amount in circulation ...... 23,328,000 . 23,806,000 


It will be noted that while the active circulation of gold 
coin increased by fully £3,000,000, the cireulation of silver 
money diminished by about £500,000. As our readers 
know, however, both the gold and silver held by the 
Treasury are made the basis of an issue of paper money, 
and dealing first with the silver, it may be well to show 
first what have been the operations under the Bland Act, 
which compels the Treasury to coin silver to the face value 
of not less than £5,000,000 a year. This is set forth in 
the following table :— 

STANDARD SILver Do.vars. 


| 


In Circula- 














Year Coinage | Total in ok On Hand | of Out- 

Ending During Coinage to Pree! at Close of standing 

June 30. Year. Date. Yea na Year. to Total 

ear. a 

Coinage. 
£ £ £ | £ % 
Ls ee 6,487,000 59,885,000 11,109,000) 48,776,000 185 
a 6,653,000 | 53,598,000) 11,101,000 42,297,000 20:7 
ee 5,968,000 | 49,745,000) 10,494,000; 36,251,000' 22-4 
OME <3 e500 5,706,000 | 40,777,000 7,670,000) 33,107,000 18°8 
Ut eee 5,620,000 | 35,071,000) 7,909,000) 27,162,000 22° 
RIG: hbo ss 5,622,000 | 29,451,000; 6,979,000) 22,472,000 23-7 
DIE cvye 5,554,000 | 25,829,000, 6,324,000) 17,505,000 26:5 
OEE rassssass 5,528,000 | 18,275,000 5,625,000) 12,650,000,  30°8 
SO nos ox's0s 5,587,000 | 12,747,000) 3,725,000) 9,022,000! 29-2 
BOTS. 6.5.0 5,445,000 | 7,160,000 1,488,000) 5,672,000 20°8 
RO7BE 5 .is<e 1,715,000 | 1,715,000 171,000; 1,544,000 99 





In all, nearly £60,000,000 of silver dollars have been 
coined under the Act, but of these only £11,000,000 had 
gone into circulation at the end of June last, the balance 
remaining stored up in the ‘Treasury vaults. But as has 
been said, against a portion of the Treasury holdings 
there had been issued silver certificates which form a por- 
tion of the paper currency of the country, the amount of the 
silver in the Treasury which had been utilised in this way 
at the close of each of the last five fiscal years being :— 


Balance of Sil- 
Silver Certifi- ver not repre- 
Silver Dollars cates in sented by 
in Treasury. Circulation. Circulation. 
£ £ £ 
June 350, 1888 ...... 48,776,000 _...... 40,078,000 ...... 8,698,000 
BBE aseyss 42,297,000 ...... 28,424,000 ...... 13,873,000 
1886 ...... 56,251,000 ...... 17,623,000 ...... 18,628,000 
1885 ...... 53,107,000 ...... 20,306,000 ...... 12,801,000 
1884 ...... 27,162,000 ...... 19,285,000 ...... 7,877,000 


Thus, while the stock of silver in the Treasury increased 
during the year by £6,500,000, the issue of silver certificates 
increased by £11,500,000, and the balance of silver not repre- 
sented by certificates was diminished by fully £5,000,000. 
And if we add to the amount of silver coin in circulation 
the amount of silver certificates, the total circulation of 
silver coin and of paper money representing, and payable in, 
silver, is shown to have increased during the year by fully 
£11,000,000, the figures being: 

June 30.—,~ 





cf 


1888. 1887. 
Silver coin in circulation ......... 23,528,000 ... 23,806,000 
Silver certificates in circulation... 40,078,000 ... 28,424,000 
63,406,0C0 ... 52,230,000 
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Taking next the gold money and the paper currency 
based upon gold, it is necessary to show first the amount of 
gold certificates outstanding. ‘The statement for the past 


wo years 18 :— 
t J Balance of 


Gold Gold not 
Certificates Represented 
Gold in in Circu- by Certifi- 
Treasury. lation. cates. 
£ £ £ 
| June 30, 1888 .......-. 62,750,000 23,978,000 38,773,000 
| June 30, 1887 ........ 55,620,000 18,245,000 57,375,000 


The other two forms of paper currency in the States 
| which are based upon gold, are the Government legal tender 





| of each of those two classes in circulation at the beginning 
and end of the fiscal year was as under :— 





| -——-——June 30.—-—— = 

| 1888. 1887. 

1} Legal tender notes ............ 58,800,000 ...... 63,600,000 

National Bank notes ......... 49,700,000 ...... 54,500,000 
108,500,000 ...... 118,100,000 


Adding these amounts to the figures already given of the 
gold certificates and gold coin, the total of the circulation, 
consisting of, or based upon, gold, works out thus :— 





———-June 30.——-~ 
i888. 1887. 
1} £ £ 
HI Be ae cestenavaceccacanty 108,500,000 ... 118,100,000 
|| Gold certificates ............ 24,000,000 18,200,000 
ION CORRE ak bik isis iecicevik 78,400,000 75,600,000 
OR iil oe conrad 210,900,000 _ ... 211,900,000 


|! The net result, then, so far as regards the composition of 
| the currency of the United States is, that while during the 
| past fiscal year that portion which consists of, or is repre- 
sented by, silver increased by about £11,000,000, the 
portion consisting of, or represented by, gold decreased by 
about £1,000,000. As to the causes of this displacement 
of gold we shall have occasion to speak at another time ; 
meanwhile, it must suffice to draw attention to the fact. 





| 
| THE ERIE RAILWAY REPORT. 

| As the Erie railway is one of the three most important 
| trunk lines which run through the Eastern States of 
| America, and which are mainly owned by British investors 
|—the other two being, of course, the New York Central 





| and the Pennsylvania—its annual report always possesses 
| considerable interest. And this week its publication 
| has attracted special attention, since it has been followed 
by a heavy fall in the so-called First Mortgage bonds of 
| the New York Pennsylvania and Ohio railroad. This 
| line, which was formerly so notorious as the Atlantic 
'and Great Western, is now leased to the Erie, but as on 
| several previous occasions, the lease is proving unprofitable 
to the lessee. The terms of the lease are somewhat com- 
| plicated, but they may be briefly stated as follows :—The 
| rental is 32 per cent. of all gross earnings up to $6,000,000, 
_and this proportion is increased by one-tenth per cent. on 
each $100,000 of gross earnings above $6,000,000 until 
the gross earnings are $7,250,000, and then the lessee 
recewes 334 per cent. of all earnings ; but if 32 per cent. of 
the gross earnings is ever less than $1,757,055, the deficit 
1s to be made up without interest out of the excess in any 
subsequent year. The loss to the Erie company since 
the lease was made in 1883, is stated in the report to have 
amounted to $511,185. As a consequence, the president of 
the Erie railway now insists that ‘the lessor company should 
promptly and cheerfully agree to such modifications as are 
fair and equitable, or constant differences must occur. 
And,” he says to the shareholders, “should it be impos- 
sible to reconcile the views of the parties on this matter, it 
18 & grave question as to what action should be taken by 
you.” The line, it must be remembered, although useful to 
the Erie as a connecting link with the Chicago and Atlantic 
in its line of communication to Chicago, is by no means 
indispensible ; whereas the New York Pennsylvania and 
Ohio has really very little raison d’étre, apart from the 
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Erie. Moreover, the Erie occupies a stronger financial, | 
position, while its system has been maintained in a ff 
very much better condition. Nor, we imagine, will the 
existizg lease offer any obstacles to any reasonable change 
which the Erie may wish to effect, for it does not appear 
to have been made for any fixed period, but is merely a 
working arrangement which can be set aside at any time. 
In these circumstances, we do not see how the bondholders 
of the New York Pennsylvania and Ohio can avoid making 
some sacrifice. 

The possible revision of this lease, however, opens up the 
question whether the New York Pennsylvania and Ohio 
ought not financially to be reconstructed altogether. At 
present there is a so-called Prior Lien mortgage for 
$8,000,000, bearing 6 per cent. interest, secured upon the 
road, the real value of which it represents to a very large 
extent. Next comes what is termed a First Mortgage to 
the extent of $44,447,000, bearing 7 per cent. interest, and | 
of this interest, very naturally only a small proportion is 
ever earned. ‘he balance of the 7 per cent., however, 
which is not paid in cash, is distributed to the bond- 
holders in the shape of deferred interest warrants, which 
do not bear interest, but which are convertible into First 
Mortgage bonds in 1895—these amount at present to 
$9,275,839. Until 1885 these warrants were converted 
half-yearly into 7 per cent. First Mortgage bonds, and 
hence the arrears of interest went on accumulating at 
compound interest at the rate of 7 per cent. per annum. 
The existing condition is not so bad as this, but never- 
theless it is bad enough in all respects for the company 
to go cn continually piling-up the capital by the aceu- 
mulation of large amounts of interest which it 4s im- 
possible to pay. It is, in fact, absurd that the First 
Mortgage vonds should bear 7 per cent. interest, and the 
position of the bondholders would be materially improved 
if the interest were either cut down to a more reasonable 
figure, or if it were made dependent upon the profits of 
each year—that is, if it were made non-accumulative. As 
things now stand, the line is being driven deeper year by 
year into a financial slough of despond. 

Turning now to the Erie railway itself, we find that the 
report contains several points to which it may be well to 
briefly refer. The following are the most important figures 
for 1887-8, as compared with 1886-7 :— 

OPERATIONS and FiscaL REsvuts. 





Operations— 1887-8. 1886-7. 
Passengers carried ................0004 10,122,247 ... 98,398,464 
Passenger mileage ..................... 289,201,722 ... 254,840,459 
Freight (tons) moved .................. 21,312,859 ... 19,865,749 
Freight (tons) mileage ..... ......... 3,062,805,935 3,622,039,798 

Earnings, including all leased lines, 

&c.— $ $ 
Geechee Frei ht «...... 2.20.5)... .cccecee 12,212,633 ... 13,304,402 
CRMC LSU 8,290,099 ... - 6,846,342 
FGI i xn cwtesedisesedetsn -bisiienesie 5,247,853 ... 5,195,841 
Wiican c<thinic item abicatwcds 264,381 ... 265,666 
II hn ctl oninineed tatiarnmeandiictatah dis 566,727... 455,469 
OTN cnt focckan cco cnercrenuners 636,296 ... 500,139 

Total gross earnings ......... 27,217,989 ... 26,507,859 
Payments to leased lines” ............ 2,385,170 ... 2,357,501 
Leaving as gross revenue ............ 24,832,819 ... 24,210,358 
Operating expenses— 
Maintenance of way........... ......06 2,843,142 3,200,678 
Maintenance of Cars..............060-++ 1,818,748 1,817,084 
RO os iasaceens oxy oth naehasned *  §,607,525 ‘ 
Transportation expenses............... 7,263,734 7,128,048 
General expenses ................ceceeees 470,520 471,498 
ROR sctitecsoebedncwes 18,003,469 17,390,673 
NGG CORBI 6505 45.0500040+0ny sSencnteiers 6,829,350 6,819,685 
Per cent. of operating expenses to 
total gross earnings .................. 66°14 65°45 


* Of these amounts there was paid to the New York Pennsylvania 
and Ohio in 1886-7, $2,036,841, as against $2,040,949 in 1887 88. 
The main features shown by the above figures are the 
increase in the receipts from coal and the decrease in the 
revenue derived from merchandise. As regards the former, 
it may be noted that for some years past the coal traffic of 
the Erie Railway has been rapidly increasing, and it is now 
larger than that of any American line, with the exception 
of the Pennsylvania. How rapid the growth has been may 
be judged by the fact that the amount of coal moved last 
year shows an increase as compared with 1885 of four 
million tons, or 66 per cent.—all in the space of three 


years. The decrease in merchandise receipts is attributed 
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im the report to the policy pursued by the company, which 
his: been'to pay more attention to paying local traffic, 
and: les§:attention to- unremunerative through traffic, 
of the exact’ opposite of the course usually pursued. 
Ifi is’stated that “to the greatest possible extent the 
oflérs for cars from local stations have been filled, in 
preference to those for through business, and it is probable 
that never before were local wants so promptly and fully 
supplied. Next to the local trade, the requirements of the 
coal traffic, most of which is transported between points 
upon’ the main line, were carefully met as far as practicable.” 
In fact, the President says that the policy of the company 
has been that “ of doing no business which did not pay of 
itself, and using the equipment to the best advantage by 
selecting thet: traffie which produced the most profitable 
results.” - If this policy were generally followed, American 

| railways would be more profitable than they are generally. 
lhe expenses, it will be seen, have increased, and as there 
sa heavy loss upon the New York Pennsylvania and Ohio 
Idase, the so-called “surplus” left after paying all charges 
jor to the interest on the preferred shares amounts to only 
$739,000. This, however, would have been much more 
than enough'to pay the preferred interest, but the directors 
h&ve instead expended the money upon “ improvements.” 
Whether this is wise or not we cannot say, but this much 
ig certain, that the security of an American preferred share 
ig usually very slight, and that the mode of appropriating 
the year’s surplus ought properly to be decided upon by the 
shareholders, and not left in the hands of officials, no matter 
how honest or competent. 





BANKING IN THE RIVER PLATE. 


‘Tne two principal English banking companies carrying on 


busimess in the River Plate have held their annual meet- 
iags during the past week, and at both the statements of 
accounts presented to the shareholders have displayed an 
abnormal condition of prosperity. It was natural to expect 


|| that the banks would do an increased amount of business, 
‘| seeing that the vast speculation in land and in commodi- 
| ties which has been going on in the Argentine Republic 


a 


| been anticipated. 


| for'some time past has enabled the lenders of money to 


employ their resources at high rates of interest, and 
remembering, moreover, that the commercial and _ in- 
dustrial progress of the River Plate countries, and 
particularly of the Argentine Republic, has lately made 
rap strides: but the results were better than had 
The London and River Plate Bank 
showed a net profit, “after making ample allowance for 
bad aud doubtiu debts and rebate of interest on bills not 
dpe,” amounting to £283,239, including £13,871 brought 
forward. Out of this the dividend and bonus, amounting 
tegetherto 15 per cent., will absorb £90,000; a sum of 
$150,000 is to be added to the reserve, raising it to 


| £500,000 ; and £43,239 will be carried forward, the amount 


set-aside for rebate being £68,:75. This is, of course, an 
extraordinary: result to have been obtained upon a paid-up 
capital of £600,000. But the English Bankof the River Plate, 
which has only been in existence about seven years, as 
compared with twenty-six years in the case of the London 
and River Plate Bank, has also made very substantial 
progress. ‘Thicir subscribed capital is £500,000, and their 
net profit, “after making ample provision for bad and 
dowbtful debts.” and including £10,814 brought forward, 
was shown to be £184,013. Rebate on bills amounts to 
£31,430 ; the 10 per cent. dividend to be paid to the share- 
holders will absorb £50,000; the reserve fund is to be 


\j augmented to £150,000, by the addition of £50,000 ; 


a 


and £20,079 will be carried forward. In both cases 
the directors have acted wisely in recommending the 
setting aside of such large amounts to the reserve 
funds, the amount thus placed in the case of the Lon- 
don and River Plate Bank being, so far as we are 


aware, the largest contribution ever made to a reserve 


‘by the Provincial Bank of Bmenos Ayres. 


stantly increased. In 1884 there were only seven banks 
in Buenos Ayres, there are now twenty-one, and throughout 
the Argentine Republic, as well as in Uruguay, the same 
expansion is going on. This means, of course, that the com- 
petition for banking business will become - increasingly 
severe as time goes on, and that in all probability the 
margin of profit upon transactions of the kind will tend to 
diminish. In the meantime, the banks are making hay 
while the sun shines, with the result that the shareholders 
are receiving handsome dividends, while putting something 
considerable aside for a rainy day. There is this difference, 
however, about the reserve of the two banks to which 
reference has been made. In the case of the English 
Bank of the River Plate the reserve is invested in British 
Government securities, which would be readily realisable in 
the case of any emergency ; whereas, the London Bank of 
the River Plate adopts a different course. In reply to a 
shareholder, the Chairman of that Bank said : “I tell you 
frankly it is not invested in British securities. I do not 
think we should do wisely in keeping your money in a 
security which gives only 2 per cent.,” and, he added, 
“Sometimes we employ our funds in one way, and some- 
times in another.” Now, it seems to us that the object of 
a reserve fund is not so much to earn interest as to increase 
the stability of a bank or other undertaking, and to lessen 
the liability of the shareholders. A reserve fund employed 
in the business of a bank is practically not a reserve at all, 
and we think the shareholders would act in their own 
interests if they insisted upon the investment of the fund 
in British securities of a high-class. 

Reference has been made to the large increase in the 
number of banks carrying on business in the River Plate, 
and to the competition which will undoubtedly arise in 
consequence. We may add here that many of these banks 
are State institutions, and that a great deal of the money 
which has been taken from Europe so freely during the 
past year or so has been required to enable the Argentine 
State banks to make note issues in accordance with the Act 
promulgated about a year ago. ‘These issues of notes have 
gone on at avery rapid rate. Some time ago the total 
amount issued exceeded £20,000,000, and there is no 
doubt that the total is now very much larger. ‘he notes 
are practically guaranteed by the State, the banks having 
to take up Government bonds in proportion to their note 
issues ; but the borrowings by the National and Provincial 
Governments have lately been upon such a gigantic scale, 
that doubts are entertained as to the ability of the Treasury 
to redeem the bonds held by the banks, and hence the 
notes have lately stood at between 30 and 40 per cent. dis- 
count. But by far the most grave feature in the present 
position of Argentine affairs is the alarming specula- 
tion in land, which has been going on for some time 
past, and the issues of “cedulas”’ to which that specula- 
tion has given rise. We may remind our readers that 
these ‘“‘cedulas” represent the advances made by the 
Provincial Bank of Buenos Ayres and the National Bank 
upon the so-called security of land. In so vast a 
territory as the Argentine Republic, with an area of about 
a million and a quarter of square miles, there are, of course, 
immense tracts of uncultivated land; and in the last few 
years speculators have secured large grants of these lands, 
with the object ostensibly of bringing them into cultiva- 
tion, but really, in very many cases, with the idea of rais- 
ing money upon the areas thus secured. ‘The two State 
banks mentioned above are supposed to limit their loams 
upon the security of land to 50 per cent. of the value 


placed upon it by surveyors employed for the purpose, the } 


borrowers agreeing to pay a certain rate of interest and 
sinking fund. 


» market at whatever price may be current. 
Up to the present time “eedulas” have been 
issned to the nominal amount of about forty milhons 
sterling, of which about three-fourths have been issued 


The speeula- 


|| fund at one time ; and the shareholders have been equally | tion in land has been, and still is, so excessive that prices 
wise in accepting the recommendations of their directors } have been run up to an absurdly extravagant lewel ; and 
The profits made are altogether abnormal, and there is} there is much reason to fear that the loans rande by the 
|| little prospect of a continuance of the same state of bamk~| banks have, for the most part, greatly exceededi the actual 
img prosperity, for it must be borne im mind that the bank- | value of the security held; and when the reastaon, which 


|} img facilities of the River Plate countries are being com- 
¢ 








seems to be inevitable, sets in there is little dombt that the 








: The banks advance the loans in the foxna | 
of ‘“eedulas,” which the borrowers dispose of in the] 
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has been contended that as the State banks guarantee the | ment :— 
“edulas,” that, therefore, the State will accept the Wueat. tt 
responsibility attaching to them; but as regards the 
Provincial ‘“ cedulas,” at all events, no definitive pro- 


banks will have to foreclose upon a wholesale scale. It | for 1888, has been issued by the Agricultural coil 


j Estimat’d A 
(Estimated TotalProduce.| Acreage. _| Yield per-Aerp. || 












nouncement has been made upon the subject; and we i | 1988. ; = 1887. | 1888. 1887. | 1888 | 1887. | 
i doubt very much whether the State would indemnify the |... Bushels. | Bushels | Acres, | Acres, [Bushels [Busts 
t holders of these “‘cedulas” in the event of such a crisis | Wales..." “ieavta9 1621 967 | 62.40n 21-3 | 23 , 

as seems to be impending. The great bulk of the various | Seotland.................. 2,139,282 | 1,825,888 | 68,755 | S12 | 327 | 
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series of “cedulas” which have been issued have found | Great Britain ......... \ "71,930,647 | 74,322,747 2564,237)2,317,3281 +2805 
their way to Europe, a very large proportion of them gun aeimatere state thas there "fe s Tnrye propertion et light com, aAireiuy 
being held in this country. It will, therefore, be a q - 

seen that the outcome of the inflated speculation | —— ARLEY. 

in Argentine land will have considerable interest for the 
holdersef “ cedulas”’ in this country, and, in all probability, 
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1888, 
the imterest will not be of a _—- character. But the |} -—-———-—— ——— 
: | break-up of the speculation in land would have far-reaching | agtand...............- 04 


} results in other directions, and would, it is to be feared, pre- = = ane, 9 
| cipitate such a crisis as would cripple the Argentine aa at 
| Republic for a generation to come. Se 5 





It is not to be denied that the Argentine Republic : Eistimat d Averge || 








{| possesses vast natural resources, and that its material [atinnatet Total Produce ee ee eee 

{| development has made rapid pregress. In both imports oe 18. 

}| and exports there has been a steady increase in recent Bushels 
64,836,319 


|| years, even allowing for the inflated currency values placed | England -....----------: i 
4] upon them. ‘he railway system has been continuously | Scotland... | 34,986,742 
extended, and now exceeds five thousand miles in length, 
and various oo harbour and ne works have | 
ibeen taken inhand. Immigretion i also progressin i} 
rapidly ; last year the number of ieuubaah dnitag tn QUEENLAND ‘MINzs AND THE FLOATING OF THEM “TN jj 
the Argentine Republic is stated te have reached 130,000, Lonpoy.—When the goldfields’ service vote was under’ 

ll and this year the number is expected to be about 200,000. consideration in the Queensland Assembly, about six weeks }} 
|| A large proportion of these immigramts are adults who ane | *¢0, 2 discussion arose in regard to am article entitled: 
capatie of cultivating large tracts.ef land which had pre- | “Gold Mining in Queensland, which appeared in the;]} 
viously been wholly unproductive. These are, of course, Economist of August 25th last, and a correspondent has j} 
encouraging features in the autlodk, but against them has | forwarded to us a report of the debate, with a reques: that j) 
to be eet the fact that the population is of a heterogeneous | W should ‘pablish it, so that the public might have both:: 
character, comprising the ienaaiinte of the original | Sides of the question presented to them. In ordinary’| 
Spanish settlers, Italians, Germans, Swiss, and Englishmen, | Ci'eumstances this is a request with which we should have jj 
besides a considerable propertion ef native Indians. Im | been pleased to comply , but in the present case we do not: 
such « motley assemblage it iis only natural that there | feel justified in ing to it. ‘The debate took the form of ! 
should be a large amount of rascality, and it is indisput- | * Several onslaught upon London promoters and the London |} 
able that a good deal of this raseality has come. to | financial Press, against whom charges of gross corrup- 
the surface in connection with ‘the speculative mani | tion were freely brought ; and it was to their exactions'that, {| 
existing there. ‘These, howemer,:are matters of domestic | the comparatively unsatisfactory result of minmg ventures! 
concern rather than of interest to outeiders. What is of | '@ Queensland waeattributed. It is gzatifying to us:to find | 
importamee to investors in Angeméine securities is the faet|| that even in them heat of temper Members did us the: || 
that with such a population as we have described, number- | justice of excluding the Econonasr from their indictusent.§| 
ing between three and four millieus,ithe National and Pro-| But their very fasrness in this respect precludes us from 
vincial Gowernments and the mumicipalities have piled up.a | $i¥ing to their statements that publicity im our columns), 
debt of fully £120,000,000, of whieh over £20,000,000 has || "hich they desire. With anything that pertains to our-;)|) 


| 


|| been raised during the current year. ‘Whis is irrespective | #¢lves we can deal, but it would obviously be unjust to 


o 
of the raisimgs of capital by railway, tramway, and indus- | ™#ke our columns‘the medium of an attack "a wh contem-. 
trial undertakings generally, which have been upon an | PeTaies of whose domgs we know nothing, and who, if they, 
|| enormous sealle, and it is also exelusime af fixe £40,000,000 | 2#¢ to be attacked at -all, have a right to claim that = 
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of “cedulas” which may, or mot, fhe obligations | Charges brought agaimst them shall be specific, and not: 

of the State. ‘Phe spirit of predigattay in toalead amend sudh a general character as those advanced in'the Queens- 
among all sections of the people, and at is dear that if a | 4nd Assembly. Several of the Members who Fon 
check is not put mpon it at once, the result, and that at dedlared that the evil practices to which they refenred had 
no distant date, will be very disastrous alike to the | Come within their own personal knowledge; and if they are 
financial and commercial position of the Republic, and to | *teusly of opinion that the Queensland mining industry 
those who have aided the Argentines in their saad to ruin. | '## "been grievously injured by them, they are. neghecting 
It may be that the borrowing has already made the position | their duty as public men and guardians of the interests of, 
imetriewable ; but in amy case the Governments will have | their constituents by confining themselves to general, 
to make up their minds not to borrow again for many years | d#legations instead of speaking out plainly all they kuow 
to come if they wish us to believe in the stability and | #bowt these particular transactions, and stating specifically jf 
progneseiveness of the River Plate countries. 2 who wene ithe parties to them. 





_—_ooOoOooo SS ee — eee" y 
—_—_—— Me Goscuex on Taxation.—It was hardly hecessany for||) 
Mr Goschen to'take notice, in his speéch at: lenilagoet. 


7 Sir Wilhiam Harcourt’s petty attempt to'detract free 
the success of the National Debt conversion by pointing tojf) 
BUSINESS NOTES. | the fall that has. since taken place’ in ‘the price’ ae 

'Consols. A combmation of fortuitous ‘citcumstances 

once led to Sir William Harcourt: being - appoiuted #} 
Tue Yup or Our Cerreat Crors.—The following eee of which ‘nobly. tid’ tenets 
Summary of agricultural produce statisties (wheat, barley, anything, except that there was something ib it shont v 
and conte) of England, Wales, Scotland, and Great Britain, | bacon, and .°ggs, and rabbit skins, and’ that hi ‘songht ‘to ff - 
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it was doubtful whether the people who do not pay 
income-tax wished it to be reduced. On the faith of 
this he every now and again attempts to pose as an 


and his ill-natured references to the Debt conversion 
are regarded simply as an ostentatious display of want 
of knowledge, of which no notice whatever needed 
to be taken. But while Mr Goschen might well have 
spared himself the task of vindicating his conversion 
scheme, which is sufficiently vindicated by its success, it is 
to be regretted that he did not meet more fully the objec- 
tions that have been urged against his last Budget. 
It is all very well for him to plead that it is un- 
desirable for us to depend so largely as we now 
do upon the income tax as the means of meeting 
imnew demands that may arise, and the advisability 
of extending the area of taxation. But even if this be 
granted, it does not justify the imposition of a number of 
small taxes, the yield of which is so comparatively trifling 
|| and so incapable of being materially augmented that they 
‘|| can never be made to afford any sensible relief in times 
: | of pressure, while at all times they cause an amount of 
|| irritation and obstruction to business far out of propor- 
| tion to the amount of revenue they produce. If we are 


| to have new taxes, let them be taxes that are wide in 


7p 





their incidence, and produce an appreciable revenue, not a 
number of petty, niggling imposts, which are altogether 
out of place in the scheme of taxation of a country pos- 
sessed of our wealth and resources. -And let these taxes 
be simple, and not a chaotic conglomeration, such as our 
| stamp duties have become under Mr Groschen’s hands. 


Construction or Ratnways 1x Cuiti—Up to the 
present time the great bulk of railway construction and 
equipment in Chili has been entrusted to English contrac- 
tors; but according to recent Chilian advices, a contract 
has been entered into with the North and South American 
| Construction Company, for the building of ten sections of 
| railway, at a total cost of a little over three-and-a-half 
millions sterling. Most of the sections are to be in short 
| lengths, but one—that from Victoria to Valdivia and 
| Osorno ~ is of considerablelength, and is to cost £1,865,000. 
| The smaller sections are to be completed within periods of 
| from two to three years ; but for the one just mentioned 
five years’ time is given. ‘The contractors will be at 
liberty to import 1,000 artisans, and 6,000 labourers, the 
| Government agreeing to grant a subsidy of £12 per head 
on the former and £10 per head on the latter. It is also 
said that the Government will be able to pay for these new, 
lines entirely out of the revenues of the State, without 
having recourse to borrowing for the purpose. There seems 
to be an impression that the treatment of Chili by the 
London Stock Exchange has had something to do with the 
| resolution of the Government to give the contract to an 
American Company ; but the fact appears to be that the 
North and South American Construction Company, which 
is avery enterprising organisation, has made a much lower 
| tender for the work than the actual cost of the existing 
railways, and that economy and not pique has induced the 
Chilian Government to come to the decision stated above. 
In any case, it is to be regretted that British enterprise in 
Chili has received such a blow. 





_ a —_— 


“T:: Sramp Duties. —The Board of Inland Revenue 
hav, drawn attention this week to the fact that the arrange- 
me it under which they are willing to grant a remission of 
their penalties —_ on stamping unstamped or insufti- 
cie..tly stamped instruments executed prior to the Act 
of May 16, 1888, will expire on the 31st instant. 
As there has been some misconception on the part 
of the public the Board state: — “The duty charge- 
able upon an equitable mortgage effected by an agree- 
ment or memorandum under hand only relating to the 
deposit of any title deeds or instruments constituting 
or: being evidence of the title of any property whatever 
(other than stock or marketable security), or creating a 
charge on such property, is reduced to 1s for every 
£100, and any fractional part of £100 of the amount 
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justify a high rate of income-tax, on the ground that | secured. 


experienced financier, but no one takes him seriously, | 
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Any failure to pay this duty before the 
expiration of 30 days after the agreement or memorandum 
is first executed renders the mortgagee liable to the pay- 
ment of a penalty of £10, in addition to the penalties of 
£10, double stamp duty, and in some cases interest, 
payable by law on stamping the instrument. An agree- 
ment or memorandum given on the occasion of a 
deposit of a life policy would be within the charge 
of duty as aforesaid. A transfer or assignment of 
any mortgage, bond, debenture or covenant — being 
a marketable security—or of any security for money by or 
on behalf of any foreign or Colonial State, Government, 
municipal body, corporation, or company—being a 
marketable security—is now chargeable with stamp 
duty at the rate of 10s per cent., if made- on 
the occasion of sale, and with 10s if made on any 
other occasion. A marketable security is defined to 
be a security of such a description as to be capable of 
being sold in any stock market in the United Kingdom. An 
agreement for a lease or tack, or with respect to the letting of 
any lands, tenements, or hereditable subjects forany term not 
exceeding thirty-five years, is to be charged with the same 
duty as if it were an actual lease or tack made for the term 
and consideration mentioned in the agreement. A lease or 
tack made subsequently to, and in comformity with, such 
an agreement duly stamped, is to be charged with the duty 
of sixpence only.” 


THe FrencH Goip Cornace.—The question of the state 
of the gold coinage came up in the Chamber of Deputies 
this week, on a demand for a credit of 150,000f to recoin 
600,000 light pieces of 20 francs. An amendment was 
proposed to reduce that sum by 100,000f, not from any 
objection to the employment of the sum, but asa mark of 
disapproval of the insufficiency of the sum. Both the 
Government and the Chamber desire a_ perfect gold 
coinage, and are ready to make the necessary sacrifice 
to obtain it, an example which is worthy of imitation 
here. ‘The recent inquiry showed that 12 million light 
napoleons are in circulation, and the Chamber would 
have willingly voted the three or four million francs 
necessary to restore them to full weight, but the Minister 
of Finance could not spare the sum, and proposed to 
extend the operation over a series of years. ‘The Budget 
Committee also preferred a total recoinage to a partial one, 
as the present traffic in full-weight gold will subsist so 
long as there is any light coin in the currency. ‘The credit 
of 150,000f was eventually voted. 


Tur QvoTaTion oF STERLING Srocks on THE BERLIN | 
Boursre.—The committee of experts of the Berlin Stock 
Exchange has been deliberating about the proposition to 
arrange that stocks made out in pounds sterling be in 
future reckoned at 20.40 marks per £1. It has now 
reported that, owing to the resistance the said proposition 
has met with, it does not see fit to change the present 
mode of making out the accounts, but it suggests that the 
rate of 20.40 marks per £1 should be adopted for securi- 
ties which are in future brought out in the Berlin market. 
‘here the matter stands for the present. 


Tue Farmers’ Lasour Bitt.—At the last meeting of 
the Farmers’ Club, Major Craigie read a paper on this 
subject, which contains, amongst other matter, a mass of 
interesting information as to the wages of farm labourers, 
and from which we extract the following :—“ Noting the 
mean of all the entries I could procure from the nine 
counties of the Eastern produce area of our Agricultural 
Returns, I find a mean wage of 11s 1/d in 1860 rose to 
14s, or nearly so, in 1878, and is now again at 
lls 1d per week. Applying the same method to the 13 
counties which form the second produce district, which 
embraces both the East Midland and South-Eastern coun- 
ties, I make the mean wage of 1860 11s 11d per week, that 
of 1886-8 to be 11s 114d—a rise and fall as before marking 
the interval. Looking westward, however, I find a smaller 
drop, for the wage level works out at 9s 10d only 
in 1860 and at 11s 4d now. For the year of 1878 
my data are incomplete, but in 1881 the wage here 
was 12s 10d, a rise of 30 per cent., followed by 4 
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fall of 12 per cent. This may be due to the relatively 
lower level started from or to the very mixed character of 
an agricultural district which stretches from Birmingham 
tothe Land’s End. ‘Taking the Northern counties, the 
wage level of 1860 seems to have stood at 13s 6d, to have 
been as high as 16s 11d as late as 1881, and to have 
now fallen, but fallen to 15s only. Imperfect and incon- 
clusive as these figures must be said to be from a 
strictly statistical point of view, I fancy we may 
draw from them some conclusions. First, that in 
the East the whole of the rise since 1860 in the mean wage 
of an ordinary labourer has disappeared, and the mean 
rate is little, if at all, over 11s, and that in the belt of 
counties surrounding on the West and South, the imme- 
diate home of wheat growing, and approaching it in arable 
character, the process has been exactly similar, but the 
: level from which the start was made, and to which wages 
have now returned, was, on the whole, nearly 12s. Next, the 
West and South-West of England—the traditional region 
of low weekly wages—starting from the lowest point of all, 
9s 10d, has after a rise of nearly 30 per cent. seen wages 
fall certainly, but only by about 12 per cent. Lastly,in the 
very opposite region of the high-waged North the process 
has been somewhat akin to this—a considerably greater 
rise in the period of 1860-1880 than has since been lost, 
and a price level now perhaps 12 per cent. below the 
ante-depression figure, or 15s a week. A more considerable 
drop would seem to have taken place close to the manu- 
facturing towns of the North, round which, when business 
was good some years ago, it was occasionally hard to get 
men. If these estimates are fair ones for comparing 
so much of the labour bill as is here iicaatal with 
the high level of ten years ago, a drop of 18 to 20 
per cent. in the East, and in the rest of England one of 
erhaps 12 per cent., will appear. As the numbers of 
abourers are about 5-7ths of the whole in the latter 
districts, perhaps a drop of 14 per cent. will represent the 
loss of wages over the farmed surface of England.” 


Tue Srarvs or Atreys iy THE Unrrep Srares.—In 
continuation of former reports on this subject, a Parliamen- 
tary paper published this week gives the text of an Act 
with regard to non-resideat aliens passed this year by the 
General Assembly of the State of Iowa. Under the Act, 


| non-resident aliens are debarred from acquiring or holding 


real estate in Iowa except (1) that widows and heirs of 
aliens who had acquired lands before the passing of the Act 
may hold them by descent or devise for ten years, such 
lands, however, to be forfeited to the State, if by the end 
of the ten years they have not been sold, or the heirs 
become residents in the State (2) that “any non-resident 
t alien may acquire and hold real property to the extent 

of 320 acres, or city property to the amount of 10,000 
dollars in value, providing that within five years from the 
date of purchase of said property the same is placed in 
the actual possession of a relative of such purchaser, the 
occupant being related to such owner within the third 
degree of kindred or the husband or wife of such relative, 
and further provided, that such occupant become a 


i 74 . . . . - . 
naturalised citizen within ten years from the purchase of 


“said property as aforesaid.” These provisions, as we 
have said, apply only to non-resident aliens. Resident 
aliens are to continue to have the same rights with regard 
to property as natural-born citizens of the United States. 





_Witts anp Beguests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 





ee © 


Mr Robert Hampson, late of Enville House, Bowden, £ 

III ol acs on s:a 7s otic cannes tinnesgnceediiannaenedianaaee 146,000 
Mr Emanuel Boutcher, late of No 36 Hyde Park gardens 

and Grateley House, Grateley, Southampton ............ 91,000 
Mr W illiam Rivington, late of No. 39 Phillimore gardens, 

I hia, cititenenns inidtRiine dain eaabeedan tamale 79,000 
John Ashworth, late of Ollerton, near Bolton, Lancashire 59,000 
Mr William Baker, late of No. 43 Warrior square, St 

Mapmande-n-Sem. ...siisel.iscisn dd Radin sbectte Ades 35,000 
Frederick Gunton, late of the city.of Chester ............00 27,000 
Mr Thomas Mashiter, late of the “ Priests,” near Romford, 

MINN st htiatl™ cs. sled ste lacie onacashtha means imiaideasan eae 23,000 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, Dee. 6. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows : | 













DEBTOR. , 
Dec. 13, 1888. Dee. 6, 1888. Dec. 15, 1887. 
f c f fi tone 


e 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 


tal (Art Law of June 9, 


182,500,000 0 


8,902,313 54 8,002,313 54 


De ac cvccccleasicdedeteovceen! 8,002,313 54 
Reserve of the Bank and its 0) 3 

DrancheS........csccseeeeeeee 22,105,750 14 22,105,750 14 .., 22,105,750.14 
Reserve of landed property 4,000,000 0 4,000,000 0 ... 4,000,000 0 
Special reserve ../............... 9,907,444 16... 9,907,444 16 ... 11,017,444 16 
Notes in circulation............ 2,608,933,065 0 . ... 2,619,560,650 6 ... 2,726,986,470 0 
Interest on securities trans- ‘ 

ferred or deposited .°.... 8,356,523 16 9,415,108 73 8,251,396 99 
Banknotes to order, receipts ‘ 

payable at sight............ 28,160,018 55 27,946,831 99 32,0°6,253 28 


Treasury account current 


CUOTIEOE a ccpgeccensecicedesee 289,563,196 25 301,616,998 27 175,115,561 55 
Current accounts, Paris...... 302,511,632 11 272,588,831 51 304,352,368 20 
Do branch banks ............ 49,473,872 0 46,540,830 0 53,335,291 © 
Dividends payable ............ 1,560,181 75 1,614,194 75 1,963,203 0 


Discounts and sundry inte- 


13,195,270 58 12,671,306 68 11,067,811 43 








WOGRIIINE” 0. cdckeccdsdidicoseee 969,992 24 969,992 24 1,165,687 33 

IN idaitinc sectncecenszanaiv 28,925,008 27 31,356,644 29 28,051,476 67 

Wee abet. bul. $,558,164,267 75 ... 3,550,796,696 30 .. 3,569,661,027 2° 
CREDITOR. ‘ 

Cash in hand and in branch f c f + ft c 

WEE denacrbeasttaetiescien 2,244,289,265 91 ... 2,948,230,192 4 ... 2,317,409,523 42 

Commercial bills overdue ... 87,140 57 290,162 33... 92,176 62 


Commercial bills discounted 
in Paris not vet due...... 263,550,910 53 260,663,987 84 ... 202,861,167 73 


Treasury bills...............+.++++ 


Commercial bills, branch ; 
WORD siddnicddbdnectedes 547,656,655 0 331,547,954 0 353,564,852 0 
Advances on deposits of 
WER ci dcarnicienctantereh 9,749,300 0 9,964,000 0 2,695,300 0 
Do in branch banks......... 317,000 0 317,000 0 151,400 0 
Do in public securities .. 122,595,198 82 126,491,977 87 125,132,530 29 
Do by branch banks ...... 141,699,983 0 145,381,676 0 139,612,661 0 
Advance to the State (Con- cf 
ventions, June 10, 1857, 
and March 29, 1878)....:. 140,000,000 0 140,000,000 0 140,000,000 0 
Government stock reserve... 12,980,750 14 .. 12,980,750 14 12,980,750. 14 
Do dis BE denatestecncree 99,626,802 75 ... 99,626,802 75 99,534,044 45 
Rentes Immo ilisées (Law 
of June 9, 1857)...........- 100,000,000 0 100,000,000 0 100,000,000. 0 


Hotel and furniture of the 
bank and landed pro- 


perty branches............ 9,443,978 0 13,421,037 0 13,526,431 0 
Expenses of management ... §,472,398 38 6,446,388 83 5,814,325 67 
Employ of the special re- 

Wee itinbtcancdacebtdmibareds - 9,907,444 16 9,907,444 16 11,917,444 16 
Sundries 45,787,410 49 45,527,523 34 46,358,520 80 





... 3,550,796,896 30 








BOtADs. secoccisisecdesesse 3,558,164,267 75 .. 3,569,663 ,027 29 


The above return compared with that for the preceding 
week exhibits’ the following variations :— 





INCREASE. francs. DECREASE. francs. 
Private deposits ............0+ $2,855,843 | Circulation ............rersereess 10,627,585 
Discounts ...........00000+ . 18,995,654 | Treasury account.................. 12,053,802 
Cncniri di nectasdctues sagas 3,940,927 


Nearly eight millions of the increase of twelve millions 
in advances on securities, shown in last week’s returns, 
have been since. reimbursed. Private discount, after 
becoming difficult under the Bank rate at the commence- 
ment of the week, was more free to-day at 3{ to 4 per cent., 
on advices of more ease in London. The sterling exchange 
also touched 25f 38c, but is lower to-day at 25f 36c. At 
the higher rate some bar gold bought on the market at 
4 per mille premium was sent to London. The amount of 
the consignments was about £80,000, but they have now 


ceased. The cash in to-day’s return was composed as 
under :— 
13th December. 6th December. 
Francs. Francs. 
WE Nata iccnat ete 1,015,790,860 1,016,891,738 
HUGE idaceccaltpuccose 1,228,498,405 1,231,338,454 
2,244,289,265 2,248,230,192 


Business has been dull, and prices ill supported during 
the week, but they are not to-day at their lowest. Panama 
groups were at their worst on Monday, but have since been 
more steady, from a belief that the Government would help 
the company through its difficulties. There was a recover) 
of 10f in shares and of about 20f in the different bonds 
to-day, on a report that the applications for the unissued 
bonds had reached 175,000. Although this would not 
have been sufficient for the subscription to hold good, a- 
M. de Lesseps bargained for a minimum of 400,000 of the 
1,100,000 bonds offered, it appeared to display confi’ 
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#dence among the public. Unfortunately, the report was 
not confirmed, as a.note from the company this evening 
states that the result of the subscription will not be known 
for some days. The price of lottery bonds, however, 
recovered to 270f ; Rio Timto shares are 11f lower on the 
week, at 646f. Tharsis closed. to-day at 156f 87c, and 
Cape Copper at 164f 37c. 


Par. Dec. 13. Dec. 6. 
— . ae fe Gi,e fc 
Three per Cente ......... 100... 83125... 8317} — 0 5 
Redeemable Threes...... 100... 8615 ... 86 324 — 0 174 
FKour-and-Halfs ......... 100... 103 85 ... 103 85 os 
i 100... 96674... 9695 — 0 27h 
y Austrian Gold 4 % ...... 100.... S& 2.... 9135 — 015 
‘“urkish Fours ............ 100... WO .. 1510. — 010 
Egyptian Unified ...... 500... 411 25... | 11 25 be 
‘ of France Shares 1,000 ... 3,915 0 ... 3960 0 — 45 0O 
) ue de Paris ......... 500... 86625 ... 885.0 — 1 2 
A ¢ Foncier ............. 500 ... 136625 ... 136875 — 2 50 
}. Paris:Gas Shares......... 250 ... 1,438@ 0 ... 1430 0 i 
meet Genel ............... 500 ... 2,197 5Q ... 2207 50 — 10 0 
EE ee 500... 15625 ... 175 0 — 18 75 
Northern. Railway .400 ... 1,625 0 ... 1,632 50 — 7 50 
Western Railway ...... 500... 908 75 ... 910-0 — 1 2 
G@rleans Railway ......... $00... LORRI: ... 1380.0 — 125 
Eastern Railway ......... 500... 786 @ ... 7909 0 — 5 0 
Lyons Railway............ .500 ... 1,280 0 ... 1282 50 — 2 50 
Southern Railway ...... 500 ... 1,170 0 ... 1,178'76 — 8 75 
South of Austrian Rail. 500... 21250 ... 215 0 — 250 
Société des Metaux...... 500... 875 0 865 0 +10 0 
7 What. the result. of the subscription to the issue of 



















# Panama lottery bonds has been is not yet known, but one 
H may take for granted that the abstention of the public was 
p complete. On Monday the stmilar bonds taken of the 
Hi first issue were quoted 100f lower than the price at which 
ithe new bonds were offered. The failure of the issue had 
already been regarded .as so certain that at the end of last 
week a number of bankers and public men met at the 
Ministry of Finance,:on the invitation of the Government, 
te considér what might be done to rescue the company 
from ruin. Interviews had previously taken place between 
M. Floquet and the (Governor of the Crédit Foncier. Both 
Hthe Government and the great financial establishments are 
anxious to assist the company in completing the canal, as 
e abandonment ofthe works would be a disaster to 
rench prestige and French investors, but the State is not 
& & position to advance or guarantee the 400 millions 
Prhich, according to M. de Lesseps’ own estimate, is the 
fainimum sum required to open the canal provisionally, 
if nd the financial houses would not be disposed to incur 
ypny risk. The calculations of the company as to the 
ost of the.work have. besides, so frequently proved erroneous 
that the estimate of 400,000,000f would not be accepted 
ithout verification. No decision can be come to until the 
mtentions of the company are known. By obtaining a loan, 
pn the security of the Panama Railway, it may be able to 
ipontinue jts. payments for two months longer. Efforts will 
ho doubt, be made to.avoid a judicial liquidation, but it is 
Poubtful if,this is possible. The debenture debt of the 
jpompany amounts to 1,700,000,000, and the Tribunal of 
i vommerce could not refuse to issue a decree of bankruptcy 
| ee the application of a single bondholder if payment of the 
j 


|} faterest on the bonds were suspended. The Economiste 
‘rangais, in examiuing the situation,of the Panama Com- 
jauy, points out that even were a majority of the bond- 
olders disposed to abandon their dividends until the 
pening of the canal, their decision would not be binding 
n the minority, aud the arrangements might be upset by 
ay one refractory bondholder. Any reconstitution of the 
pmpany would, therefore, be impossible without a judicial 
Bquidation. This would leave something for the bond- 
olders, but hoklers of the ordinary and founder’s shares 
may already consider their capital as irretrievably lost. 
hey, however, still hope, and there has been no wild 
hrowing of shares on the market, the fall in prices being 
gaused by a few offers and an absence of buyers. Even 
punder’s shares, which would receive no dividend until 
bondholders had been paid their interest in full, and 
dinary shareholders had taken 5 per cent. of the profits, 
# very remote contingency, were still quoted yesterday at 
200f. 
Two amendments relative to fire insurance were also pre- 
fented. One proposed to levy the duty on the value 
psured, instead, as at present, on the amount of the 


‘ 
4 


J 
3 
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premium. The latter system, it was alleged, pressed un- 
duly heavily on rural and industrial property and on 
small insurers, while sparing the rich. The question, which 
had been previously more than once raised and adjourned, 
was again shelved, although a former Minister of Findnce 
had expressed himself in favour of the reform. The second 
amendment, however, gave rise to a discussion. It referred 
to the insurance companies’ not contributing in any wa 
to the maintenance of fire brigades, the expense of whieh 
falls entirely on the municipalities, although the companies |j 
derive a direct benefit from the saving of property from 
destruction by fire. ‘he amendment proposed a special |}, 
tax of 14 per cent. on all insuranee premiums for the benefit 
of the local authorities, with a clause interdicting the com- 
panies from adding the amount of the tax to the premium, jj 
It was said that France was probably the only country in 
which the companies bore no share of the cost of preserv- 
ing. the property for which they were responsible. After 
a fire the engines, hose, and other material frequently 
required to be repaired or renewed ; the insurers benefited 
by the damage, and the public had to pay. The amend- 
ment was not adopted, as the Chamber was not convineed 
of the possibility of preventing the companies from trans- 
ferring the charge to the policyholders. 


After the Ordinary Budget, the Chamber took in hand 
the Extraordinary Estimates for War, comprising M. de 
Freycinet’s plans, by which the sum ot 370,000,000f he 
said in June last would be necessary to complete the 
defences beyond the ordinary credits, is increased to 
770,000,000f. This further expenditure of sixteen millions 
sterling was voted without discussion, and by a mere show 
of hands. Only 138 millions are, however, required in 
1889. Of that sum 54 millions will be provided by the un- 
employed surplus left in the conversion of old Rentes last 
year. The Minister of Finance had hoped to obtain the 
balance from his income-tax, but as that Bill has no pros- 
pect of being voted he was forced to fall back on the 
expedient of an issue of sexennial Treasury Bills, trusting 
to chance for means of paying them off when they fall due. 
The Minister named some petty annuities amounting to 13 
millions that would fall in within the next five years, and || 
suggested that another conversion of Kentes would be 
possible in 1893. The sexennial bonds are only a means of jf) 
deferring aloan. There are already bonds of that kind, ¢, 
amounting to 515 millions in circulation, and the Minister 
of Finance has only seven millions of resources to meet the 
100 millions that fall due in 1889. The 75 millions of 
guaranteed interest to the railway companies next year 
are also to be raised by sexennial bills. When the total 
reaches a milliard, there will be another funding operation, 
probably tacked on to the next conversion. 


An International Monetary Congress is to be held in | 
Paris next year, in connection with the Exhibition. A 
decree has been issued nominating the committee of 
organisation, which comprises, among nearly thirty names, 
those of MM. Cernuschi, Léon Say, Leroy-Beaulieu, de 
Foville, Coehut, Alphonse de Rothschild, the Director of 
the Mint, the Governors of the Bank of France and Crédit 
Foncier, &e. 

The number of 500f bonds of the Russian Four per Cent. 
Loan subseribed in France was 2,316,000, or more than 
three times the total loan. This result is considered by 
the Paris market as a triumph over the German bankers, 
who are supposed to have endeavoured, by bearing prices 
last week to cause the failure of the subscription. The 
loan was made almost a national affair in France, and the 
summary of the proceedings in the Cabinet Council on 
Tuesday, communicated officially to the Paris journals, 
stated that the Premier informed the other Ministers of the 
number of bonds subscribed in France. 

The receipts from shipping on the Suez Canal in the 
first ten days ef the month amounted to 1,400,000f, as 
against 1,420,000f in the same period of last year. 

The indirect taxes in France produced in November a 
surplus of 1,008,200f on the estimates, and of 2,492,000f 
on the same month of 1887. The results of the eleven 
months of the year were a surplus of 35,265,500f on the 
estimates, and of 71,849,700f on last year. 

The Société des Metaux announces the payment of an 
interim dividend of 30f per share from January 2. 
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GERMANY. 


(FROM OUR OWN CORRESPONDENT. ) 
Beruix, December 11, 1888. 


‘Last week money had declined to 2? per cent. ; the 
advance in the Bank rate sent it up to 3% per cent., and 
yesterday it had risen to 3§ per cent. Although there 
is no scarcity of money, the action of the Bank, the 
reports—very often exaggerated—about the repayments 
due to the Seehandlung on the twentieth of this month, 
and the requirements for the monthly liquidation exercise 
a visibly unfavourable effect. At the beginning of last 
week rather optimist views prevailed to such an extent that 
a word of warning would not have been out of place. It 
was thought that rapidly rising rates connected, perhaps, 
with some difficulties were quite out of the question. This 
version was propagated on the authority of the distin- 
guished financier, Herr von Hausemann, leader of the 
Disconto-Gesellschaft. Nobody expected a rise in the 
Bank rate, since the last report made an excellent show; 
and gold continued to flow into the Bank with foreign 
exchanges clearly in favour of Germany. ‘There is no 
reason to conceal the fact that the advance in the Bank 
rate on Thursday last from 4 to 44 per cent. was a 
complete surprise to the market ; and it is also a fact that 
the market responded to it by a signal advance vf the 
quotations. Yet it would have been from the beginning a 
most venturesome thing to assert that the Bank had acted 
without sufficient justification. The rise in the rate was 
widely disapproved of at first sight, but this does by no 
means imply that the measure was not warranted. The 
management of the Imperial Bank is conducted with so 
much skill, foresight, and success, that the public at large 
were quite satisfied about the propriety of the measure, 
though it came unexpectedly. The reasons alleged for it are 
of two kinds : first, it is stated that the Imperial Govern- 
ment has issued 'l'reasury bonds through the agency of the 
Bank. ‘The amount of these issues is stated at from 
50 to 80 million marks. Another allegation refers to 
the chance of sudden and heavy demands upon the Bank, 
and a large inflation of the note issue. ‘These anticipations 
are connected with the large repayments due to the 
Seehandlung on the twentieth of this month. But with 
regard to this it is pointed out that the Government begins 
to pay out the interest on loans, &c., on or about December 
24, and the influx of this money is likely to afford 
some relief to the market if it should become strained. 
|| I must state that the general opinion anticipates no serious 
disturbances of the market either for stocks or money at 
the close of this month. In any case, the rise of the 
Bank rate is essentially a measure of precaution, and as 
it can do no harm to legitimate interests, it may, after 
all, be deserving of approbation. It must be pointed out 
that the Bank’s private discount rate has also been 
advanced, but up to this time it has not got so high as 
4 percent. It follows that the interests of trade, com- 
merce, and legitimate banking are not unfavourably affected 
by the rise in the official rate, whereas the latter has 
unquestionably exercised a restraining influence on certain 
speculative tendencies. 

The stock market was rather unsettled throughout the 
week. Business was quiet, and it was clearly visible that 
most parties waited for the result of the Russian loan 
tranasactions. It looked on several occasions as if repeated, 
though cautiously-veiled, attempts were made to undermine 
the position ‘of those financiers who are working for the 
success of the transaction, and it is quite natural that 
such a condition of things tended to engender an atmos- 
phere of distrust. The Berlin financiers, who have 
engaged to redeem the Russian loan of 1877 (in their 
advertisements they stated that they were charged with 
the redemption) were evidently in a most unfortunate 
position in face of the semi-official and other papers, only 
too desirous of discovering something that could be con- 
strued as “a want of patriotism” on the part of the 
bankers. Going down to the bottom of things, it is, how- 
ever, easy to see that the Berlin financiers do not feel at 
all easy about the action of the Paris financiers. Berlin, 
as everybody knows, has grown partly at the expense of 
Vienna and Paris. Paris has for many reasons receded 
very far from her former domineering position in the con- 
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tanental stock and money market, but principally because the 
organisation of the Paris Bourse is antiquated, and beeause’ 
the transactionsin foreign securitiesthere are ham rom 
sorts of taxes and fees. A signal success of the’ Paris: 
Bourse in this Russian transaction might ripen mto an 
unpleasant political fact, while first of all it would pos- 
sibly lead to Paris trying to regain her former leading rée- 
in the Stock Market. If she gave all her energies to such’ 
a task, and if she took the proper measures, supported by - 
legislation at home, she would undoubtedly i on a 
es of that which Berlin a peng her a sana 
t is no exaggeration to say that a large and, 5 
the amelie . of the financial and other emanations, 
whether, in the shape of facts or mere reports, which we 
witnessed last week both here and in Paris, are-butthe 
effects of a contest between Berlin and Paris.. In my 
opinion, any financier or speculator of broad and. sober 
views, could well afford to see Paris regain something of her 
former position. A satisfactory condition of the, Paris 
market—progress and prosperity in it—would also, ‘favour 
the further development of Berlin, who at present bears 
rather too much on her young shoulders. | am satisfied 
that the créme of our bankers and financiers take 
cosmopolitan view. 


| 


The action of the Paris financiers has-been very | 


energetic all throughout the week, and it is principally due 
to their intervention, as well as to the tacit concugrence of 
intelligent German fimanciers, that the level of. quotations 
has been maintained and that Russian loans have-secured 
an advance. Rouble notes have not maintained their value 
so well. ‘There is one point I have to call special atten- 
tion to. It is opined m some quarters that the stremgth 
and resources of Paris have been exhausted in this contest, 
and that a reaction will ensue before long. In other 
words, the parties who profess to think so, speculate 
on an impending decline of quotations, a for 
Russians. Italian Rente has been weak, and registers con- 
siderable losses. Paris has been selling them, and it looks as 
if efforts are on foot to popularise Italian funds in Germany. 
Some financial concerns in this city are quite willing to 
accept this task. They would have entered on the 
campaign long before this, had they not thought quo- 
tations too high. Now that prices are down, they 
may think that the time to import Italian Rente has come. 
Egyptian funds have enjoyed a favourable position duri 
the week. It was stated some days ago that the laperial 
Goverment had been selling 34 per cent. loans. It is now 
reported that these sales were made by order and oa 
account of some firms in Southern Germany. 


The annual dividend of the Imperial Bank for the year 
1888 is estimated at from 5°60 to 5°87 per cent., against 6°20 
per cent. in 1887. On the 15th of the month the second 
nstalment will be paid out to the shareholders, and im- 
cluding this they will have received 44 per cent. on accoumt 
of the dividend for 1888. It may be recorded that the 
yield of the bank is disposed of in the following way :—A 
proposed dividend of 44 per cent. on the capital is paid to 
the shareholders. Out of the surplus 20 per cent. 3s 
assigned to the reserves. What remains is divided in equal 
shares between the Treasury of the Empire and the share- 
holders. 

The dividends expected to be distributed by the banks, 
industrial and mining companies, for the year 1888 are now 
being estimated beforehand. In former years the public 
waited for such estimates until the second half of Decem- 
ber, but impatience having grown, we get to hear, them 
as early as now. Naturally, a great many of these hap- 
hazard estimates are wrong. However, | may report that 
the dividends of banks, and of many industrial and railroad 
companies, are estimated to be higher than they were last 
year. 

The following statistics with regard to the beer trade 
are interesting :— 
Thousands of Hectolitres. 


Capital 
Con- Consumption 
Production. Import. Export. sumption. per Litre 
1886-7...... 45,068 ... 135 ... L071 ... 132 ..... 96 
1885-6...... 41,857 111 1,249 ... 40,719 880 
1884-5...... 42,374 112 1,200 41,286 90°0 
1878-9...... 38,811 111 725 38,197 ... S7T4 | 
1875... 39,605 128 416 39,217... BS | 
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These figures show an increase of consumption as well as 
of the other items, except exports. The wholesale prices 
for barley, hops, and coal are officially reported as 
follows :— 





1888. 1887. 
Marks. Marks. 
Barley per 1,000 kilos in Breslau 135.00 102.50 
Hops per 100 kilos in Konisberg 
Lager beer hops ........... 380.00 200.00 
Prima ... 600.00 ...... 40.000 
Coal 
PORRI TIORE 5 cc sopecdesesasnas IB OO cesses 18.40 


The project of the establishment of a German-Chinese 
Bank for Shanghai is once more ventilated ; we are assured, 
in a rather vague manner, that the project is near its reali- 
sation. 

The petroleum trade in Hamburg is petitioning for the 
introduction of daily price quotations for petroleum, to 
begin with Ist of January, 1889. 

The Chamber of Commerce in Elberfeld has remonstrated 
with the Government for having reduced the import duties 
on silk ribbons and silk in the commercial treaty with 
Switzerland. ‘These proceedings come evidently too late. 

The coal trade is very animated. 

A statement, which appears in the shape of a patriotic 
complaint, mentions that the well-known French banking | 
concern in Credit Lyonnais has sent agents into the German 
rovincial towns to call on bankers and merchants who are ! 
invited to do business with the said firm. 

Germany counts at present twenty-eight salt-producing 
establishments, among them twenty-one salines, which are 
all under Government administration. The private estab- 
‘lishments are forty-seven in number, among which forty- | 
three salines. The production is stated as follows :— 


' 
a ba ‘ 
Percentage 


Percentage 
Government) of Total 


Private of Total 
































| Works. Production. Works Production. 
100 kgs. 100 kgs. 
2001-c..:...... | 4,536,835 51°97 4,191,800 48:03 
1886-7 4,976,544 54°24 4,199,059 45°76 
1885-6 4,670,411 55°46 3,750,498 44°54 
1834-5......... 4,495,330 55°89 3,548,039 44°11 
1883-4......... | 4,409,117 54°04 3,616,669 45:06 
1882-3 | 4,247,311 53°90 3,631,950 46°10 
1831-2 4,142,001 54-15 5,507,775 45°85 
1880-1 | 3,916,360 54-92 5,215,121 45°08 
1879-80 3,643,810 55°30 2,944,914 44°70 | 
1878-9 3,413,665 57°07 2,567,694 42:93 
Average...... | 4,245,063 54°69 5,517,352 45:31 


The consumption of salt for industrial purposes is shown 
in the following table :— 
By Soda and 

other Salt 
Establishments. 


By Chemical 
Establishments 





100 Kg. 100 Kg. 

1887-8 cas MIE envtin ces 2,206,591 

1826-7 - ees... 2,249,766 
a rae: 197.215 |... 2.135.121 | 

1884-5 — eee 1,918,077 
1883-4 ......... = Sears 1,688,456 
1882-3 ip EEE sconnvins 1,405,551 
EN insccccantalones 12,292 . 1,229,650 
1880-1 18,858 ... 1,179,727 
ai anes 13,165 . 1,020,589 

I ei 39,449 846,488 
Average ......... TE ai.) 1,588,002 


December 12. 
Private discount to-day 3? per cent. The report of the 
Bank, which appeared to-day, is considered to be much 
better than was to have been expected after the rise | 
in the rate. Business was a little better to-day. Caution 
is the rule of the day. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, December 10, 1888. 
In the race to be the first to appeal to the money market, 
which has taken place between the syndicates undertaking 
the conversion of the loans of Hungaryand Russia, the latter 
has gained an advantage over the former, and the subscrip- | 
tion for the Russian loan of 500,000,000f has already | 


| 





| the quotations were artificially heightened by the efforts of 


| manufacturers 


| All our banks, therefore, have small stocks of money. 


| its limits somewhat, and is not safe from embarrassments. 
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commenced. It is generally believed here that the German 
money market, pressed by the German Imperial Bank and 
the Jewish bankers, who have been averse to Russian 
securities, owing to the persecution of the Jews in Russia, 
will try to get rid of their Russian securities. German inyes- 
tors have already seized the opportunity of selling about 
100,000,000 marks worth of Russian stocks in Paris, whilst 


the French syndicate. Immediately afterwards the German 
Imperial Bank raised its rate of discount, and thus put’ 
serious obstacle in the way of the Russian financial opera- 
tion. Although it was declared that the Reichsbank was rais- 
ing its rate of discount owing to itshaving taken a heavy sum 
of new Exchequer Bills which are being issued for military 
preparations, and which signify an anticipation ot the 
loan to be proposed to the Reichstag for this purpose, a 
warning to German investors in Russian stocks was the 
chief aim. The situation of the Imperial Bank by no 
means justifies the raised rate of discount, since the 
circulation of notes, amounting to 971,000,000 marks, is 
balanced by coin and bullion to the amount of 866 millions, 
and if the notes of the other German banks be added, 
by 896 million marks, whilst the discounts amount to 
only 443 million marks. The advance of the discount 
rate cannot, therefore, have been caused either by the 
situation of the Bank, or the acceptance of 10 million 
marks Reichs Schatzscheine, or the heavy presenting of 
bills caused by the manipulations of German firms with the 
Argentine Republic, but it could only have been intended 
as a warning to German capitalists, and to prevent Russia 
from recruiting her strength with the help of Germany. 
Here, atleast, not adoubt is entertained but that the measure 
is one of a political nature, considering that the Imperial 
Bank stands under the direct supervision of the Chancellor, 
who has no more forgotten the expulsion of the German 
from Russia than the Rothschilds have 
forgotten the persecutions of the Jews. It is therefore 
believed that the German investors who own the Russian 
loan of 1877, which is to be first converted by the new 
4 per cent. loan, will not consent to the exchange of titles, 
but will prefer to take payment of them in ready money. The 
German money market will then be relieved of a consider- 
able amount of Russian stocks. ‘To contribute towards 
this end, the semi-official Press is taking great care not to 
paint the Russian finances in rosy colours. In the mean- 
time the syndicate which has undertaken the Hungarian 
conversion is quietly preparing everything to be able to 
use the first opportunity that offers for throwing its opera- 
tion upon the market after the first emission of the 
Russian loan is at an end. 


The protests raised in the Economist by the shareholders 
of the Raphael loans of 1871 and 1873 were very inconve- 
vient for the Hungarian Government. ‘he Economtst’s 
advice to come to an amicable understanding with the 
holders of these bonds appears to have been taken by the 
syndicate, for Marquis Pallavicini, who is the director of 
the Hungarian Credit Bank, went to London on_ behalf 
of the syndicate with a view to a friendly arrangement, 
and because he hoped to find out the disposition of the 
English money market towards the operation. He came 
back by Paris to obtain similar results in that city, and 
appears to have returned with satisfactory promises. ‘The 
syndicate will no doubt hold back with the operation until 
the stringency of the money market has somewhat abated. 


The situation of our money market is still embar- 
rassed, and the Bank rate stands immovably at 44 per 
cent. That, however, is not an extravagantly Iigh 
rate when our monetary circumstances are considered. 
Besides, the corn speculators have swallowed very large 
sums, which will not return to the market until spring. 


Speculation on the Stock Exchange has also exceeded 


When the Hungarian Conversion was discussed in the 
Hungarian Reichstag and the syndicate was formed, 
speculators took upon themselves very great engagements, 
because it was believed that M. Tisza, who advocated the 
operation with all his energy, would bring about its realisa- 
tion in the month of December. But now that the Russian 
Finance Minister has gained the day, there will be no 
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question of it for some time to come. Whether this | 
arrangement was wise is not so easily decided. But our | 
speculators will without doubt have much difficulty in 
relieving themselves of the loads with which their own 
rashness has burdened them. ‘They expect with certainty 
that during the conversion campaign higher prices will be | 
the general rule, and, therefore, do all they can to prolong 
their engagements, and, of course, they pay high interest | 
for loans. ‘I'his also causes the stringency in the money | 
market to increase. Tor this reason very little business is 
done on Change, and the number of visitors is steadily 
decreasing, so that the Chamber of the Bourse has 
announced higher entrance fees for next year, whereas the 
fees for the merchandise Bourse are to be reduced. 

The Hungarian Government has resolved to purchase the 
Hungarian Western Railway for the State. The details of 
the sale have already been settled, and will be laid before 
the next general meeting of the Western Railway for 
approval. 

In the three quarters of the year ending September the 
receipts of the railways common to Austria and Hungary 
were 3,285,051fl (that is 3 per cent. per kilometre) higher 
than during the same period of 1887 ; those of the Austrian 
railways were 5,946,853f1 (or 7°10 per cent. per kilometre) 
higher; those of the Hungarian railways were only 
3,009,887f1 higher, which signifies a decrease of 3°10 per 
cent. when calculated by the kilometre. 

The Austro-Hungarian Bank’s new statutes are to be in 
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force from January 1 next. The dividend of this bank, 
which was 39f1 80c in 1887, is expected to be 2fl higher 
this year. 

The last term for the abolition of the free port of 
Trieste is to be fixed for the end of December, 1890. 

The Austrian Government demands a credit of 44 million 
florins for the completion of the rolling stock of the State 
railways, by the acquisition of 100 engines and 1,000 
railway cars. Ever since the Arlberg Railway was opened 
the rolling stock has been found insufficient. 'The enormous 
quantities ef corn that had to be transported this year 
proved how necessary it is to increase the rolling stock at 
present before the prices of iron, &c., again rise. 

The Hungarian Government is preparing a Bill for the 
insurance of workmen against accidents, on the model of 
the Act passed in Germany. 

The magistrate of the city has published an important 
work, under the title of ‘‘ Vienna, 1848-1888,” which, besides 
a poetical prologue by Robert Hamerling, the first living 
poet of Austria, shows in thirteen essays, written by men 
of mark in each branch, the last forty years’ progress in 
politics, political economy, art, science, and social life. It 
will be of the utmost value to the future historian. Among 
the interesting facts it contains I will only mention a few. 
58 per cent. of all the houses of Vienna have been built since 
1848 ; the death-rate of the population has decreased from 
41 to 21 per thousand during the last fifteen years, that 
is, since Vienna has had its new aqueduets. 

The newest edition of the statistical annual, the “ Com- 
pass,” for 1889, contains a large amount of valuable 
information and statistical abstracts, showing the returns 
of the banks, the condition of the Austro-Hungarian State 
Debt, the price of stocks during each day of the last two 
years, the returns of railways, savings’ banks, &c. 





Correspondence: 


INDIAN FEDERAL FINANCE 
TO THE EDITOR OF THE ECONOMIST. 

_ Str,—Your complaint against “the lack of continuity 
in Indian finance” is only too mild when applied to the 
recently announced revolution in the decentralisation 
policy, which the Bombay Gazette very aptly designates as 
a “Financial Coup D’ Etat.” The abruptness of the pro- 
posed change is more marked than sai be inferred from 
your “note” of the ist. It is not only, as you put 
it, the agreement made at the time of the Famine Com- 
mission with the Provincial Governments for five years that 
18 now set aside. That agreement was very severely 
reviewed in the Financial Statement of 1886-7, when an 
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elaborate sophistical argument was entered upon to make 
out that the power of revision left to the Supreme Govern- 
ment was capable of being applied so as to sweep off any 
savings that might accrue from the thrift exercised by 
the provincials in controlling their local expenditure, and 
in nursing the very moderate revenues left in their charge. 
The “ homage paid to virtue ” in that tedious argument was 
soon pushed aside by the Special Commission forthwith 
appointed to sit on all the nine “ provincials,” in turn, 
in order to appropriate all that could be squeezed 
from their scant, or only »ossible surpluses. After months 
of labour the grand total of about half a million rupees was 
taken from the provincials; and, with much dignified 
chuckling, that was absorbed in the supreme finances by 
way of staving off so much deficit. Here we need not stop 
toconsider what a farce this spoliation makes of the principle 
of that system of federal finance cautiously but hopefully 
launched under Earl Mayo, and honestly cherished under 
Lord Northbrook. 

But it is even this quite recent re-settlement—which the 
provincial administration had to grin and bear as they 
could—that is now being swept aside by a decree issued from 
Simla, but really emanating from the India Office, and 
backed with the usual sonorous phrases about the “Secretary 
of State in Council.” That renewed apportionment of 
provincial revenues and local expenditure which, though 
‘‘cribbed and confined” by the Commission aforesaid, was 
supposed to be settled for another five years, beginning 
April Ist, is now swept aside—that is from the end of the 
present financial year, March 31, 1889. 

There will be time enough to examine the new scheme 
—which, strange to say, appears to embody one application 
of internal financial equity hitherto steadily and scornfully 
disregarded—but the hardihood of the plea on which it 
proceeds ought at once to be exposed, It purports to 
place on “the Provincial Governments a more complete 
obligation for bearing their due share of those Imperial 
liabilities from which, under the present system, they are 
exempt.” 

But what sort of control have the poor provincials over 
those “Imperial liabilities,” in respect of which they are 
fleeced, and have to submit to their civil, sanitary, and 
educational services being arbitrarily cramped? The pro- 
vincials, neither the hard working administrators nor the 
much enduring taxpayer, have had anything to do with 
Burmah annexation, with the costly Sikhim, and Black 
Mountain expeditions, nor with the lavishly constructed 
military railways beyond the frontiers of India. Let us 
at least put the saddle on the right horse, that is the 
‘Secretary of State in Council” and the Viceroy, who, 
whatever his personal talents may be, is in this over- 
mastering respect, only “the other end of the wire.” 

The streak of financial equity that seems to be inserted 
in the new scheme relates to the long neglected subject of 
Indian inter-provincial finance ; but that is too recondite 
to be gone into in this connection. Briefly stated, this is 
the inequality that the new scheme appears to take some 
step towards modifying : because of the “ perpetual settle- 
ment ” in Bengal, that province yields far less revenue in 
proportion to the Central Treasury than do all the other 
presidencies and provinces. If, as is stated, the assign- 
ment to each division is now to be based on the actual 
yield of each, then Bombay, Madras, and other divisions 
(these latter in less degree) will obtain a somewhat fairer 
share than heretofore for their provincial services; but 
this may only be in appearance. The details have yet to 
be worked out.—I am yours truly, 

W. Martin Woop. 

West Kensington, December 6. 








Motices of Books. 


Stamp Duties on Stock Exchange Securities. 
Messrs Epwarbs AND Smitu, of 1 Draper’s gardens, E.C., 
have sent us a card for hanging-up in offices, which gives 
full information in regard to the stamp duties on Stock 
Exchange securities. In view of the complexity of these 
duties, this card is likely to be useful to stock-brokers 
generally. 
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The Railway Diary and Directory, 1889. McCorquodale 
and Co. (Limited), London. Price 1s. 


Te present edition of this annual publication contains, 
like its predecessors, a large amount of information relating 
to the railways of the United Kingdom. The names of all 
the prominent officials are given in each case. As the 
title implies, a diary also forms part of the volume. 


Post Office London Directory for 1889 
London. 


Ir is difficult to say much in regard to this, the ninetieth 
annual volume of this directory, except that it has been in 
some minor respects rendered even more clear and compre- 
hensive than it was before. As usual, the work of correc- 
tion has been brought up to the first week of December. 
The great accuracy and extreme utility of this directory 
to almost everyone engaged in business are too well known 
to require comment here. 


Kelly and Co., 


Messrs Charles Letts and Co., 3 Royal Exchange, E.C. 
SEND us specimens of their improved diaries for 1889. 
They are of various sizes and shapes, suitable for office and 
general purposes. 


Letts’s Diaries for 1889. 
WE have received a parcel of diaries from Messrs Cassell 
and Co., published by them for the Letts’s Diaries Com- 
pany, Limited. They are strongly bound, printed on good 
paper, and contain, in addition to a quantity of informa- 
tion on postal and bankiag matters, a number of tables for 
calculating wages, interest, &c. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :-— 

First 
Payment 
Thereon. 


Capital 
Applications, 


Further 
Liability. 


£ 
Amount previously subscribed ............ 158,700,190 
Issues of the week :— 
Coetzeestroom Estate and Gold Mining 
ie Cee IO ceccscaetscestccdsondevceses. 
Edgbaston Brewery (L.), £1 shares 
Great Sheba Gold Mine (L.), £1 shares... 
Klerksdorfs Gold Estates (L.), £1 shares 
Naval Military, &c., Stores (L.), £1 
shares 
Séndre Vinoren Silver Mine (L.), £1 


50,000 

50,000 .... 
100,000 
100,000 * 


120,000 
116,667 
536,667 
“4 Total subscribed for year— 
236,857 | 1887 . 


I I acces vesscavacvennen on 
Total subscribed to date in— 


We have received the following prospectuses :— 


Great Sheba Gold Mine (L.)—Capital, £120,000, in 
£1 shares. First issue of £100,000. The company is 
formed to acquire and develop forty-eight mining claims, 
held by registered title from the Transvaal Government, 
and known as the Lombard and Sheba Independent Blocks, 
on the well-known Sheba range. The property, it is said, 
adjoins the Kimberley Sheba Gold Mine and is only a short 
distance from the famous “Sheba,” and is surrounded by 

‘some of the best known mining properties in the Transvaal. 
The capital of the company has been fixed at a figure which 
is estimated to be amply sufficient to provide all the 
necessary working capital, with a reserve which can here- 
after be called up when required. The vendor, who is the 
promoter of the company, has fixed the purchase price at the 
sum of £85,000, payable either in cash or fully paid shares, 
at the option of the directors. 


PUBLIC’ INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and December 8, 1888, and during the 
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week ended December 8, compared with the corresponding 
periods of last year : 


REVENVE and OruHeR RECEIPTS. 


| ——me RECKIPTS.———~._ —-—-Reox Prs.—. 
Estimate | Aprill, , Aprill, ; Weel Week 
for the | 1888,to | 1887,to | Ended 
Year Dec. 8, _ Dec. 10, | Dec. 8, 
1888-89. 18838. 1887. | 130 


Balance on Ist April, 1888— | | £ | £ 2 
Bank of England | a. | 6,681,669, 4,977,380 
Bank of Ireland ..........::| «| 1,016,403) 972,227) 


aeepr se eee 
| 7,647,072) 5,950,107) 
REVENUE. ————_ |__| 
Customs ' 19,925,000} 13,881,000! 13,668,000) 
_ | rie etee 25,505,000! 17,402,000, 17,632,000! 
*Stamps 11,780,000} 8,812,000| 8,483,000) 
Land Tax and House Duty...; 2,926,000 635,000 660,000} 
Property and Income Tax ...) 12,250,000 3,851,000! 4,557,000) 
Post Office ........ he 8,800,000} 5,920,000) 5,900,000) 
Telegraph Service .. 2,000,000) 1,400,000) 1,315,000) 
Crown Lands 390,000} 275,000, 245,000 
Interest on Purchase Money 

of Suez Canal Shares, | | 

Sardinian Loan, &c. ...... 241,000 114,257 22,013) 
Miscellaneous ......-..ss000./ 3,000,000) 9,006,216 1,713,384) 


49), 
351/000] 
263, 
5,06 
38,08 
200,006) 
nil, 
nil, 


nil, 
58,670 


nil. 
25,440 


Revenue 86,827,000) 54,296,473 54,200,397, 1,405,670) 1,704,446 


Total, including Ba lance 61,943,515' 60,150,504 
| | | 
' 

OTHER RECEIPTS. a 
Advances, under various Acts, repaid 

vo the Exchequer :— 

IG: eicsthentivstvcnotevecenss 
Local Loans Fund Adjustments 
Temporary advances not repaid, for} 
eficiency { 


629,98 
1,510,7 


| 


| 62,588,973) 62,201,281) 


. Totals 


* Exclusive of transfers amounting to £310,000 in respect of Probate Duty 
which have been made to the Local Taxation Account. 


The expenditure during the same period amounted to 
£57,026,443, as compared with £56,175,: 





75,332 im the corre- 
sponding period of last year, the issues during the week 
being £1,356,822. ‘The balances in the Bank of England 
and the Bank of Ireland amount to £2,124,198, as against 
£1,789,350 last week, and £3,066,172 a year ago. 


SAVINGS’ BANKS RETURNS. 
A Return showing the amount received from, and paid | 
to Savings’ Banks and Post-Office Savings’ Banks in the 
United Kingdom, by the Commissioners for the Reduction 
of the National Debt, including transactions on the Savings’ 
Bank Investment Account, during the four weeks ended 
December 1, 1888. 


| Total Amount 
| Received by the 
Commissioners. 


Total Amount 
Paid by the 
Commissioners. 

Savines’ BANKS :— £ 
In money and interest credited ............... 769,886 
For stock sold or purchased for the 

Savings’ Bank investment account.........| 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks vos 


| £ 

215,596 
23,897 
80,088 

319,581 


6,045 


1,015 


Post Orrice Savines’ Banks :— 
In money ¢ nd interest credited 
For stock sold or purchased for the 
Savings «nk investment Account 
Traasfer certificates to and from Savings’| 
Banks and Post Office Savings’ Banks | 


20,000 
71,922 
1,014 





279,269 


92,936 





| At Correspond- At Corr : 
| ing Period Last | ing Period Last 
Month. Year. 


Total amount at the credit of :—| £ £ | & 
The fund for the Banks for, 
Savings 
The Post Office Savings’ Banks 
Fund 


| At Dec. 1, 
| 1888, 


46,415,816 45,958,452 
5%)927,512 
101,262,630 


58,576,287 


.=| 104,902,103 


| 


INVESTMENT! 


58,389,954 


104,348,405 


Savines’ Bank 
ACCOUNT :— 
Total amount of stock held 
for depositors in— 
Savings’ Banks 


1,052,744 
Post Office Savings’ Banks... 2 


3,752,570 
4,805,314 


1,035,141 
3,716,425 
4,751,566 | 
é * <eceemeneencneremernnsiaccaeceticcccensncesisin 

~anceaniginaia ——t 





ee 
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TO READERS AND CORRESPONDENTS. 


ihe Eder of the Economist cannot undertake to return rejected 


communications. 
Communications must be authenticated by the name of the writer. 








The Bankers’ Gazette. 
Site RR 
BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending un Wednesday, Dec. 12, 1888. 


ISSUE DEPARTMENT. 























£ £ 
Notesissued ....... .. 33,599,565 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 17,399,565 

Silver bullion ..... hans anf 
33,599,565 33,599,565 

BANKING DEPARTMENT. 
x | £ 
‘Proprietors’capital... 14,553,000 | Government securi- 
i te beeass sees 8 845,334 re 
Public deposits*...... 4,674,308 | Other securities ...... 20,092,923 
Other deposits......... D2. GBT 287 | NebeRex...0000000sssbnatl= 9,990,455 
Seven-day and other Gold and silver coin 1,089,849 
ie iaitalli 183,423 | 

45,177,352 | 45,177,352 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 


Dated Dee. 13, 1888. 









Increase, Decrease. 
z £ 
Circulation (excluding Bank post pills) <“ 242,030 
Public deposits ........ 860,514 on 
Other deposits ........... 223,346 









Government securities ..... ae 983,587 
I cscs cdopnanpicdeshen ti chomsadusehséckaewanent® 1,649,396 ad 
185,794 
11,291 
427,824 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Dec. 12, 1888 :— 


























‘md og) 
Gold | Securities! BS | 
a nd{ ,im from Circulation | ia al #25 
Date, | “°'" ® Abroad, or | (excluding |p. 0.:.,| Banking 23 
| Bullion. out for | Bank Post | *"*P°S"*8-) Depart. | Reserve. |_.-4|%4 
| Export. Bills), | | ment. eG 3 
| Ines 
bl . lM) ML 1 eee 
Sept.19; 20,569,507) 226,000 out) 24,819,785 (28,991,744 34,763,436,11,949,722) 43/4 
26) 20,803,240] 285,000 in| 24,789,990 '29,195,467, 35,496,137 12,213,250) 41 ha 
Oct. 3) 19,999,140} 339,000 out) 25,896,790 |30,302,900' 38,538,418 10,302,350! 2335 
10} 20,328,573) 764,000 in| 25,435,190 32,171,355) 38,966,512)11,003,383} 344/— 
17, 20,531,556) 393,000 in} 25,100,380 (32,054,601; 38,365,291/11,631,176| 36 |— 
24, 20,680,636 22,000 in} 24,782,440 31,335,851 87,135,651/12,098,196] 383’ — 
81/ 20,539,779] 45,000 in) 24,898,435 |31,014,946) 37,063,159/11,841,344| 373|— 
Nov. 7} 19,611,036] 877,000 out| 24,828,255 |29;566,354, 36,794,113/10,982"781| 36}|— 
14| 19,564,730) nil. 24,063,735 30,283,207) 36,486,061 /11,700,995| 38 |— 
21) 18,466,473} 1,179,000 out) 23,667,545 27,370,920) 34,267,405 |10,998,928) 393\— 
28} 18,479,703] 199,000 out) 23,649,015 26,552,604 33,395,677/11,030,688| 414/— 
Dec. 5} 18,303,620] 106,000 out) 23,551,140 (26,211,735) 33,431,239'10,752,48)| 403|— 
12° 18,489,414! — 57,000 out! 23,609,110 (27,295,595 34,097,048'11,080,394' 404'— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
rs corresponding with the present date, as well as ten years 


k, viz. : 











| ' 























} 
At corresponding dates} Dec. 18, | Dec. 16, | Dec. 15, Dec. 14, | Dec. 12 
with the present week. | 1878. 1885. 1386. | 1887.' | 188° 
Circulation (excluding £ | Best il] £ £ 
Bank post bills)......... | 32,322,415 | 24,014,990; 24,050,070, 23,569,940 | 23,609,110 
blic deposits ............ 5,128,410 | 2,962,420; 3,094,913 4,700,076 | 4,674,308 
Other deposits ............ 26,690,595 | 23,577,326 23,502,677; 23,671,668 | 22,621,287 
Government securities...| 14,667,907 | 11,8C8,949 15,132,151) 14,001,785 | 14,004,125 
Other securities............ 25,984,953 | 20,236,445, 19,659,955! 18,976,969 | 20,092,923 
serve of notesandcoin| 9,186,873 | 12,298,117 11,643,425, 23,178,742 | 11,080,304 
Coin and bullion ......... 26,509,288 | 20,563,107) 19,945,695 20,548,682 | 18,489,414 
Proportion of reserve to | | 
ae 981% | 4% 434 % 463% | 405% 
Bank rate of discount .. S a ae 6% 4% 5 X% 
Price of Consols............ 944xd | 994xd | 100%ex 101 96% 
Price of silver per oz ... 594d | 463d | | 4G§d | 44h 42d 
Average price of wheat,..| 40s 10d | 303 5d |; 388 1d 3ls 2d | 8ls 3d 
geon Paris(short)) 25.30-85 | 12.1-2 |25.87}--42} 25.31}—36}) 25.333 - 383 


— Amsterdam (short)} 12.23—3} /25.224--27}, 12.17-2g | 12.14-2} | 12.2—3 


— Hamburg (3 mths)} 20.78 — |20.56-58 |20.61-65 ) 20.51-55 | 20.62-66 
“house return ...! 97,535,000 '128,537,000 146,991,000. 93,916,000 {119,312,000 








* New 2} per cents.—Goschens. 
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ASseETS. 
Coin and Bullion—Gold... 


Discount and adv: “| 19,005, 1.3000 1667, 000)— 425,00) + 2394200 
LIABILITIES. 
Ciroulation .......0cscsesss.. 40,579,000 40,815,000! 36,44€,000'— 236,000: + 4,133,000 
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The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £705,642; in 1885, 
an excess of £3,340,881; in 1886, an excess of £3,842,722; and 
in 1887, an excess of £4,694,694. In 1888 there is an excess of 
£2,528,364. 

In 1885, the discount rate of the Bank of England was raised 
from 3 to 4 per cent., owing to the continued efflux of gold, which 
had rendered the Bank’s position a weak one. The stock markets 
were quiet and featureless. 


In 1886, the money market was active and firm, and the Bank 
of England advanced its rate from 4 to 5 per cent. 


In 1887, the money market was quiet, but firm, all the gold that 
came to hand being taken for Germany. The stock markets were 
active and firm, 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 




















































































(000’s omitted.) 
| 
Weeks Stock Exchange | “Fourths” of the 
Ending. Total. Pay Days. S° | Consol Pay Days. Month. 
1888 £ Date. ; &£ Date. £ Date. £ 
Jn 1toSep.19| 4,949,550, Jn, 1My3 0]545,457, | 1888. 1888. 
Sep. 26 ......| 105,134, |June 14) 50,702, |Jan. 5] 24,171, |\Jan. 4) 25,886, 
Oct, 3 ......| 172,028, 28} 48,295, |Feb. 2} 27,168, |Feb. 4) 20,499, 
ais 125,067, |July 12) 44,825, |Mar. 1) 27,304, |Mar.* 3) 22,134, 
Tek exsees | 158,355, 27 53,009, |April 5 39,752, | April ‘ 22,699, 
tint 110,225, |Aug. 10} 46,660, |May 4| 26,414, |May 4) 26,414, 
31 157,923, 29} 45,068, |June 1 399, June 4| 20,882, 
Nov. 7... 117,513, Sep. 13} 48,919, |July 4| 33,477 July 4| 38,4772, 
| xn 143,064, 23| 58,248, /Aug. 1) 24,676, |Aug. 4| 18,463, 
21. 129,756, |Oct. 12} 54,270, |Sept. 3) 22,552, |Sept. 4) 18,846, 
28 ...... 109,813, | 26, 56,529 |Oct. 3| 25,706, |Oct. 4| 22,293, 
Dec. 5. 162,217, |Nov. 14, 54,184, |Nov. 2 26,945 jNov.* 3 21,603, 
Dec. 12 ...... 119,312, 29} 51,766, |Dec. 3 26,108, |Dec. 4) 19,216 
Total, 1888...| 6,559,957, ... | 1,157,932, 332,470, 272,091, 
otal 13s | F5748.985} ... |1,046,105,} ... | 207190, ) .. | 26qe08, 
Inc.orDec. ) | +811,022, | ee — | +711,827, dee +365,271, wn +15,622, 
inlgss. fj\=1W1% | .. |elO7%{ .. | mMBX] .. | = 61% 
Gross total |_| ——_—_ |} | | __ 
in 1887... | 6,077,097, 1,145,842, 297,199,4} ... | 7256,469, 
Do ’86 ... | 5,901,925, 1,198,557, 263,497, |... 215,519, 
Inc. or Dec. |+175,172, - 62,715, + 33,702, + 40,960, 
in 1887 ...)=—= 2°7 % = 44% = 129% | " | 190% 












* The “ Fourth ” fell on Sunday. 


t In four instances the “ Fourth” in 1887 was also the Conso pay day 
whereas in 1886 this only happened twice. 






The following is the Manchester Bankers’ Clearing :— 























1887. 1886. 
£ £ 
WOO... ncccncedannsoniepnnchsannetnmnetecteiiatedtdeai aT alae 120,425,003 
Increase in 1887............ £6,789,553 = 5°6 per cent. 
1888. 1887. 
£ £ 
Forty-eight weeks ended Dec. 1............... 126,016,838 ......... 117,399,365 
Wels ended Dec. 8 .cccce cocsccesceseosecccescceses 2,932,174  ...cccoce 2,539,533 
128,949,012 ......... 119,938,903 
Increase in 1888..........0.++ £9,010,109 = 7°5 % 







The principal items in the latest weekly accounts published by 
the leadin Fooaicenda’ and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 


| | | 


Dec. 13,} Dee. 6, 















| 
(Comparative Increase 
Dec. 15. or Decrease. 


























| 1888. 1888. 1887. | 

|Last Week. Last Year. 
A8sETs. Gor | 2u4 ol wuts £ 

Coin and bullion—Gold...' 40,632,000, 40,676,000 44,995,000 - 44,000 - 4,363,000 
we Silver... 49,140,000 49,254,000, 47,702,000 - 114,000 + 1,438,000 

Government securities .... 14,104,000; 14,104,000 14,104,000 * { _ 

Private securities ......... 35,423,000 34,974,000 32,917,000 + 449,000 + 2,506,000 

LIABILITIES. | | | | 

INL, diinennaurasgnvennicyeqationnn 104,357,000, 104,782,000 109,079,000 - 425,000 - 4,722,000 

Government deposits ...... 11,582,000, 12,065,000 7,005,000 — 483,000 + 4,577,000 

Privatedeposits ...........- 14,079,000 12,765,000 14,307,000 +1,314,000 - 228,000 






IMPERIAL BANK OF GERMANY. 















Dec. 7, | Nov. 30, Dec. 7, | 
1888. | 1888 1887. |Last. Week Last Year. 
AssrTs. & | &.|}2 Pita £ 
Coin and bullion ............ | 43,676,000 43,308,000 39,527,000 + 368,000 + 4,149,000 
Discounts and advances .... 24,326,000 24,763,000 26,594,000 - 457,000 ~ 2,268,000 
LIABILITIES. 






49,442,000; 48,589,000. 43,326,000;+ 853,000 + 6,116,00C 
15,660,000 19,196,000} - 463,000 — 3,999,000 





Notes in circulation......... 
Current accounts... ; 15,197,000 


















AUSTRO-HUNGARIAN BANK. 
Dec. 7, | 












Dec. 7, ; Nov. 30, 
1888. 1888. 1887. |LastWeek; Last Year. 

£ £ £ £ & 
5,949,000} 5,950,000} 7,391,000;- _1,000/— 1,442,000 
15,515,000; 14,583,000; 12,000;+ 920,000 












Silver..| 15,503,000 
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NETHERLANDS BANK. 





















The new building at Temple Bar for the Law Courts 





Dec. 8, | Dec. 1, | Dec. 10, branch of the Bank of England will be opened to the pablie 

dt 7. aes. 7 ewe to Last Year. | for general banking business on Monday next, the 17th inst,, 

Coin and bullion—Gold..| 5,085,00C) 5,087,000} 4,050,000/- —_ 2,000 + 1,035,000 e subjoin our usual discount quotations for paper having 
Silver...| 7,470,000, 7,454,000} 8,145,000|+ 16,000|- 675,000 


i various periods to run, and a comparison with previous Weeks, 
Discount and advances..| 8,071,000, 8,164,000, 8,110,000,- 93,000;- 390,000 P ’ P P @0Ks 















































LIABILITIES. to 
Notes in circulation 27,009,000) 17,186,000} 16,058,000)+ 177,000|+ 956,000 Ee | | 
Deposit............. becanitl 3 366'000 2052000! 2°792,000\4. 114,000 |— 626,000 a6 | Bank Bile | ae 
NATIONAL BANK OF BELGIUM. i f= 8 Months.) Months. 6 Months.'3 Montisa. 4 Mpube ly Months 
| Dec. 6, Nov. 29, , Dec. 8, , % | * a * h | he % 
| “yegs. | yess. ! 1887. 7 ‘Last Week Last Year. Sept. med 23 3 3 Sie) 38 3§ 33. 4) 8 4 33.4 
AssETs. Pere re: se | £ £ %../4 | 3 | 4 |. o 5 | ¢ 5: | t 
Coin and bullion ............ | 8,771,000, 3,683,000! 8,961,000 +- 133,000 - 190,000 | Oct. 6. 38 | $F Ah) Sh 4d | oe AE | RO | aE 
Discounts, 80. o.-cvees | 11,788,000, 12,887,000, 12,136,000 - 649,000) - 398,000 19... 2} 3 is 34 3} 3 33 43) 3 if | 3 a 
LIABILITIES. | vats q | @ 
Circulation cancel | 13,433,000) 14,351,000! 14,481,000 - 918,000! - 1,048,000 Nev [ "| rf ; 3 | . | $i : | & : | : 
9 7 } hs cme a p . ose | 
POBIES ......eeseceesessereee! 2)523,000) 2,670,000! 2,646,000)- 147,000/- 123,000 olife| 3 3] 33 | 3 | 3h 4 | 4 | 3 4 
16...) 142! 3} 3} | 3% th 4| 3 © | fhe 
BANK OF SPAIN. 23...| 3$ 334 4 | 4 | 4 5 | 4 5 | it 5 
~--— — - a4 | 3 | 3% \ eS | a > tee 
Tea” on "eer. last Week| Last Year Dee, F...| ¢ 43 48 | . | 34 ‘i 5 | a : | a 
° ° . -eK) . | oy 
, Assers. £ r 2 ‘ec | ¢ pied GB | @. 14... ' 8 tte 5 |) eae 
Coin and bullion ............ 13,079,000) 13,003,000} 12,265,000  +- 76,900) + 814,000 * These rates range from those current on the very best paper to those paid on 
a and advances... 38,127,000) 38,263,000 | — 136,000/+ 1,795,000 | bills for which Bank rate is usually required. 
IABILITIES. } 
Circulation................000+. | 28,337,009} 28,035,000} 23,648,000'+- 302,00C| + 4,689,000 On Monday the discount-houses raised their deposit-rates by 3 
PONS wo nonmnneeenernvereovore ns RR nk per cent. The rates now allowed for deposits at call and notice by 
NEW YORK ASSOCIATED BANKS. the joint-stock banks and discount houses are as follows :— 
"Dee. 8, | Dec. J, ) Dec. 10, | Private and joint-stock banks at notice .........+...--++ 34 per cent. 
™ | 1888. | 1888. 1887. |Last Week| Last Year. | Discount houses at call ................cccseeeereeeeeeee seen : : per cent. 
SSETS - £ £ £ n days’ notice ......... ‘ r cent. 
Specie... sthnnceean 15,630,000) 16,520,000) 13,680,000) - 900,900, + 1,940,000 Do at seven and fourtee y 4 se 
Legal tender .................. | 5 980,000} 5,900,000} _5,160,000'+- 80,000;+ — 82v,000 i i i ief continental cities are 
Loans and discounts...) 77,820,000, 78,230,000) 70,580,000) — 460,000) +- 7,240,000 Joao quotations current in the chie 
IABILITIES. | _ 
Circulation...............0004 1,020,000| 1,060,000} 1,690,000'- 40,000 - 580,000 Bank Open | Bank ae 
Net deposits ....0....0.000... - 80,620,000 81,640,000 70,340,000, - 1,020,000’ + 10,280,000 Rate. Market. | - “ 
REsERve (Specie & Notes)-| 21,600,000, 22,420,000! 18,840,000! - 820,000'+ 2,760,000 : ‘’ gar 4 : 4} Sept.,’88) 44 
Legal Reserve ............... | 20,155,000} 20,410,000] 17,585,000, — 255,000|+ 2,570,000 Paris ......... 44 re. 4, cae ae aeenegne st Deo *36] ] ‘at 
Excess of actual reserve..! 1,445,000, 2010,000| 1,255,000 - 563,000/+ 190,000 | Berlin........ - 44 Dec. 7,’88)37 | Genoa ......... Og Dec. S 4 
ee | Bomba... 44 33 | St Petersbrg. 6 Sept.,’88] 6% 
;emaetiog oy am a dos the Austrian florin at 2s; the Dutch florin | Frankfort ... 44 3 | Madrid’ ...... 4 
> an e franc, lire, an seta at 25 per £1. Ameri is , | Li il’ 
reduced into English money at 4s per dollas. - Te ee Amsterdam.. 2}May29, 85] 24 | Lisbon ......... 5 April 86] 44 
Brussels ..... . 5 Nov. 6,’88}44 | Copenhagen... 3 3 


Discount anpD Loan Market.-In the early part of the 


week the money market had a decidedly firm tone, but SESE Seine ene tena receetes quemenions 4n8+-~ 


. . : 9 Discounts. Overdraft. 
recently it has had an easier tendency, owing to the state- | New York (call money) fe | Melbourne ...... 6 to7......8 
ment, no doubt correct, that a large sum—about one million | Ditto (endorsed bills)... 4to4} Sydney ......... 6 to7......8 
—is about to be sent into the Bank of England from Russia, | Calcutta, Bank min. ... 7 mars snevesss 6 to8......8tod 
On Monday rates were decidedly tight, for the Bank of M4 sr Sorento 


England again borrowed money in the open market, while 
it charged 6 per cent. upon advances. The rate for fine 
three months’ Bank bills ruled firm, at 4} to 48 per 
eent. On Tuesday, which was “Contango” day on the 
Stock Exchange, there was a fair but not a large demand for 
money, as the volume of business to be arranged proved to 
be small. The usual rate paid for Stock Exchange advances 
for the account was usually 6 per cent., but in some cases it 
was only 5} per cent. On Tuesday and Wednesday money 
was in good demand, at firm rates ; but discount quotations 
were easier, owing to the reports of a large influx of gold 
from Russia. The closing quotation for fine three months’ 
Bank paper is, therefore, only 4} per cent. As regards the 
future, the conditions favour the continuance of stiff rates 
for some time to come, apart, of course, from the brief 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. Marks. German. | Dollars. American. 

95.324—4 p. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille for us. 

95.22}— Par. 20.43—Par. | 4.867—Par. 

95.124—4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
The exchanges were yesterday :-- 

French “cheque” exchange 25f 36c,* or 5% per mille for us (nom.) 

German short exchange ...... 20m 384pf, or 24 per mille against us. 


New York exchange 3 
“Cable transiers” -.. \ $4.894 or 6 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 




















. ; Company. Class. Date. Place and Time. 
period of temporary ease just after the turn of the year. eee oa | 
ns ce Bombay Baroda & Central | 
The return of the Bank of England shows an increase of India Railway ...... ......0.... General ............ Dec. 21/Cannon Street Hotel, at 12 


British & Colonial Land ...... |General 


General ............ 18\Keighley, Yorks, 
Commercial Bank of Scotland General 


£428,000 in the reserve, owing to a return of notes and coin | Commercial Bank of Scotiand General 1... 17,Edinburgh 





rom circulation. The total . Crawford Spinning ............ General ............ 18, Rochdale, at 74 
f ; of the FeaeEve _— amounts ae Devala, Moyar, Gold Mining\General samechudel 19 Cannon Street Hotel, at 2} 
£11,080.00 ), but the proportion to the liabilities 1S practi- Frontino & Bolivia Gold Min.'General ....... <a 18 Winchester House, at 2 

7 9 ae . ° ° Jellivara Aktiebolag ...... ...|Ex-General 20 Stockholm, at 10 
cally the same as a week ago, in consequence of an increase | °” po ane Pana een tT. an, iaeaiat 
i sits— i i . el Mot Great Indian Peninsular Rly. |General ............ 21 Cannon Street Hotel, at 12 
in ar ite — a the si deposits. The Govern- Indian Midland Railway ...... General ............ | 21,Cannon See ae 
ment securities show a decrease o g Thi 77 London Necropolis ............ Ex-General ...... 19 Westminster Bdge rd, a 

Is £9 4,000, ” hile, owing National Bank of Scotland ... General ............ | 21 Edinburgh, at 2 
to the demands for loans by the open market, the “ other | Royal Exchange ................. | eer 19, fkoyal Exchange, at - 
sties ” thi . : Sheba Gold Mining ............ a eee | 21 Winchester House, at 

securities ” exhibit an increase of £1,649,000. South Metropolitan Gas ...... Ex-General ...... | ___19Bridge House Hotel, at 3 


Tenders will be received at the Bank of England on 


Friday, the 21st inst., for Treasury bills to the amount of | THe Stock Markets. —On the Stock Exchange prices 
£1,000,000, dated December 28, 1888, and payable at three | have recovered to a slight extent this week, with the excep 

and six months after date. ; . th ; 
Intl ; rt of th i atti 7 ‘ tion of the American Railway market, the change being due 

n the early part of the week the silver market was flat, he . s \ bane d 
bars being dealt in at 422d per oz, but they close firmer, at to the reports of a inege influx of gold from Russia, and to 
42%d. The price of Mexican dollars is quite nominal : he fact that the Bank directors made no change in their 
The India Council sold the following drafts on Wednes- | "ate on Thursday, whereas an advance to 6 per cent. had been 
day :— dreaded in some quarters. The settlement,which commenced 
170,000 in bills on Calcutta at. ...................-. ? on Tuesday, also passed off smoothly, and this, together with 

117,100 in bills on Bombay at \1 4 5-16 per rupee. 


ad noni. fer ltggagied antebir ng About 28 per cent. the fact there is now a small volume of speculation open 


50,000 in Telegraph transfers on Calcutta at 1 413-32 per rupee in full. for the rise, has had a favourable effect upon prices- At 
50,000 in bills on Calcutta at .................000. 1 43 per rupee. 


1,000 in bills on Bombay at ..................... 1 415-32 per rupee. the close, however, quotations are below their best, for 
Between April 1 and Wednesday night remittances for | Speculators are much disinclined to increase their commit- 
12,77,80,206rs had been sold, realising £8,673,044. ments until the next settlement is over. It is certain that 
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money will be tight, and no one cares to run the risk of 
being caught short of money. Asa whole, the speculative 
position is now healthy in all departments, except, perhaps, 
the Foreign market, although it has improved there; and 
prices would, no doubt, tend upward were it not for mone- 
tary, and also to some extent political, considerations, the 
main factors being the difficulties of the Panama Canal 
Company, and the political unsettlement in Servia. 


Consots, &¢c.—Owing to the somewhat more settled 
appearance of the money market, Consols have hardened in 
price, and close firm. India Sterling stocks are unaltered. 
Bank of England stock shows a fall of £1. Home Corpora- 
tion stocks have been quiet, and rather dull. In Colonial 
Government bonds there has been nothing stirring, and 
quotations are more or less nominal. 


PERC Nee CLosing Prices——. 


Last | | j | } 
Fri. | | Mon. | Tues.| Wed. Thurs. 
Consols tor Money...99i 3x90} 399 399 399 390 990k | 
Reduced 3 % 1993100 9991004 993 100 99} 100 99} 100 99} 100 994 * 
j } } 
ir 


23 % until 1903, then) 
% %, red. 1923 ...,.953 6x95} 695} 95% 4 96} 
2] %, red. 1905 974 4x97 2974 iso 297} 797; 3973 se 
2 %, red. 1905 .......92} 34x92} 34924 3929 34923 3}923 3h923 3 I 
Local Loans 3% Stk. /101424x 101} 24 101} 24 101} 2} 1014 24 107 q lez 1+ 
Excheq. Bills,Jn.2}%'7/ 2/dis' 7/ 2/d S/ 3/d &/ 3/d 8/ 3/d 8/ 3/d 8/ 3/ io 
Bank Stock (5 %) ...\316 19316 18315 18315 18381F 18315 18316 19). 
India 3} % red., 1931/1044 5x 1045 5104} 51044 5104} 5104} 5} 1043 54/+ 
Do 3 % red.,1948...'964 7x96} 7496} 796 7 96. 7962 74963 74\/+ 
Mt. Bd. of Wrks 34% |111114x 111 114 110911} 110911} 1104114 1103114 110}114) - 


£ 
To- |S 
day. a 


* 


Sat. 
ae 
695% 63 96 - 


FoREIGN GOVERNMENT SEcURITIES.—The market was at 
one time decidedly flat in tone, but latterly it has ruled 
firm, owing mainly to buying by the Paris bourse, which 
has been but little disturbed by the difficulties of the 
Panama Canal Company. Some new loan ‘operations 
are, however, on hand, and hence the big financial houses 
have combined to advance prices. Amongst Inter- 
national securities, Spanish Fours, which were at one 
time as low as 70}, close at 72}, owing to the successful 
formation of a new Ministry, and also, it is believed, 
to manipulation of the market, in order to prepare the way 
fora new loan which is needed. Hungarian Gold Rentes 
have also recovered as much as 1} per cent. Egyptian issues 
show a slight gain, but other descriptions have remained 
dull. The new Russian loan has been, of course, success- 
fully placed in Paris, and the bonds have been upheld in 
price. Amongst South American stocks, some of the 
weaker issues have given way, Paraguay and Guatemala 
being 2 lower. The better class stocks have had a firm tone, 
and there has been a smart recovery in Uruguay. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 


up price at the last settlement are also given for reference 
purposes :— 

“ Making 

Rise up” 
or Fall. _— Prices. 

en 

w=. 90 
- lu2} 
ie 
. 101} 
303 


.—Closing Prices.—, 
Last Week. To-day. 
94 6 an ee 
89 91 > FE ww 
102 102 4 

97 9 
101 3 
81 

1003 
999160 
77k 

102} 

843 

95% 
39940 
164 

143 

643 

983 

728 

814 

93} 

14¢ 

143 

724 


Argentine 5 %, 1886 
Austrian 4 % Gold Rentes ................65 
Brazilian 5 %/, 1886 
Buenos Ayres 6 7%, 1882 and 1886......... 
Chilian 44 % Conversion Loan 
Egyptian 4 % Unified Debt 
Ditto 5 % Preference 
Ditto 5 % State Domain 
Ditto 4 % Daira Sanieh 
French 4} °%, 1883 
Hungarian 4 % Gold Rente 
Italian 5 %, 1861 (less 13°20 tax) 
Mexican 3 %, 1851 
Peruvian 6 %, 
Ditto 5 %, 1872 
Portuguese 3 %/, 18! 
Russian 5 %, 1873 
Spanish New 4 ¥% 
Turkish, “Tribute Loan” 4} %, 1871 ... 
Ditto 5 % Defence...... ditto 
Ditto Group III. 
Ditto Group IV. 
Uruguay 5 % Unified 
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98} 
71k 
814 2 
934 4 
14} 
14315... 
epi 
Home Raitways.—In the early part of the week a dull 
tone prevailed, owing to realisations prior to the settlement, 
but after the account was settled the better appearance of 
the Money Market, and the satisfactory character of the 
weekly traffic rates caused a sharp rise in prices. At the 
close, however, a dull tone prevails. On the week, Cale- 
donian, which have been in strong speculative demand, show 
an advance of 13 percent. North British Deferred Ordinary 
have also risen } percent. Amongst the “heavy” lines, 
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North-Eastern and North-Western have risen from § to § 
per cent., but Great Western and Midland have remained 
dull. The Southern stocks all close dull. Amongst other 
jssues, South-Western have risen 14. On “contango” day 
—Tuesday—rates were light, owing to the small “bull” 
account to be carried over. 

The following are the latest closing prices, &c., 
leading Ordinary stocks :— 


of the 


“ Making 
up” 


. 112 


Closing Prives.—, 
Last Week. ak 
es BAS Fs 


67 
vee 100 
we 14 
vee 116$17 
os 
102 
ae 
.. 1424 34 
66 8 
344 
. 75% 6h 
. 69}704 ... 
"ee 
.. 1333 i os 


+3 
ey 


_ 
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Caledemion 2.15. ccccccceccccscscocpéssecscosess ie 
Geeat Eastern 
Great Northern “A” 
Great Western 
Lancashire and Yorkshire 
London and Brighton “A” 
London Chatham and Dover 
Ditto Arbitration Preference 
London and North-Western ..... 
London and South-Western 
Manchester, Sheffield, and Lincolnsh 
Ditto “A” 
Metropolitan Consolidated 
Do Surplus Lands 
Metropolitan District 
Midland 
North British, Ordinary 52 
Do 3 &% Preferred «. 73% 4 
North-Eastern—Consols t }... 160 §.. 
North Staffordshire oad EEE EE “hee 
South-Eastern “A” pon BOTH: B20 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Dec. 9, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the lst August instead of from Ist July, 
as in the case of the English and Irish railways. 

The inciease of £30,162 for the week on the English and Irish 
lines is equal to 2°98 - cent., the mileage being 13,769}, as com- 
pared with 13,6813 in the corresponding week of last year, while the 
increase of £8,025 on the Scotch lines is equal to 6°67 per cent., on 
a mileage of 2,159, against 2,1524. 

The aggregate totals show on the English and Irish lines an 
increase of £547,370 equal to 2°08 per cent., and on the Scotch 
lines an increase of £185,140 equal to 7°20 per cent., as compared 
with the corresponding period of 1887. 
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! : /Half-Year’s Aggre- 
Week’s Receipts. | gate Receipts. Miles Open. 


Increase! 
=, 
| Decr’se.| 


Inerease 
or 
r’ 


Total. 1888, | 1887. 


| > } | 
es 

1,652,506 + 4,103) 13,0653) 
1,820,268 + 12,369 961 | 
3,646,880! + 90,440! 2,4605) 
1,849,847'+ 1,234) 612 
1,069,969 + 16,458} 476 | 
625,251;+ 9,655) 1804) 
4,884,336 +111601) 1,874 l4 
1,388,093'- 4,420 
970,905;4- 1,225) 2874 
291,475, + 16,210} 27 
162,562'+ 7,428) 13 
3,460,822 +113851, 1,296}) 1 
2,913,048 +1087%5, 1,580 | 1,577 
302,441\+ 9,074) 312] 3812 
988,067) + 13,999 418 

487 

522 


432 


EnGLisn LINES. £ 
Great Eastern 
Great Northern 
Great Western 
Lancashire and Yorkshire 
London and Brighton j 
London, Chatham, and Dover 
London and North-Western eA 
London and South-Western ...| 
Manchester, Sheff., & Lincoln..} 
Metropolitan 
Metropolitan District ..... .. .../ 
Midland 
North-Eastern 
North Staffordshire .. 
South-Eastern 

Irish LINES. 
Great Northern ..............:se000 
Great Southern and Western... 
Midland Great Western 


1,056% 

979; 961 
850) 
2,651 
1,051 
256; 
7,764) 
1,520) 
1,509) 
269) 
40 
3,371 


190,407) + 
49,010; + 
47,716)-r 
12,854|+ 

6,823) + 

134,597 + 

117,298\+ 8,727 
13,578|+ 621) 
33,1i4)+ $347, 


851 


13 


| | 
314,858 + 13,227/ 
348,686 + 14,729) 
214,966,+ 7,302) 


} 
12,366)+ 557 
14,048)+ 1,817 

9,708|+ 856 
ne 


1,043,198 + 30,162 26,904,980 + 547870) 13,7693] 13,6813 


| 55,367;\+ 3,571, 1,173,876/-+ 87,301] 784)) «7 
19,744/+ 701 454,833,+ 20,997; 348} 348 
53,198) + 3,853, 1,128,611) + 74,342) 1,0263} 1,0253 


128,309\+ 8,025, 2,757,325|+185140) 2,159} 21525 


Scotcu LINEs. 
Caledonian 
Glasgow and South-Western ...| 
North British 





AMERICAN AND CANADIAN Rartways.—In contrast to the 
rest of the markets, American Railway shares opened firm at 
the beginning of the week, but close flat. The market was 
favourably influenced by the announcement of a restoration 
of rates, not only by the Eastern trunk lines, but in the 
South-West ; nevertheless, the tendency to sell has recently 
become marked, and prices all close weaker. The chief 
feature is a fall of nearly $3 in New York Pennsylvania and 
Ohio Ist Mortgage bonds, since it is very clear from the 
tenor of the Erie report that some decided modification of 
the lease will be proposed. Chicago Milwaukee and St Paul 
have fallen $2}, and most other issues are rather lower, except 
Wabash and Norfolk and Western issues. The former have 
been affected by rumours that the reorganisation is now 
practically completed, and the latter by a statement that the 
company will, in union with the Richmond Terminal Com- 
pany, lease the East Tennessee Virginia and Georgia. In 
Canadian descriptions, Grand Trunk stocks have been flat, 
but Canadian Pacific shares have ruled firm. 
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The following are the latest closing prices, &c., of the more 
prominent issues :— 





“Making 
7—Closing Prices. —~, Rise up” 
Last Week. To-day. or Fall. Prices 
Central Pacific Shares................0000000 tt BR... 3495. - 4 « Sf 
Chicago Mil., & St Paul, Com. Stock... 63 %. 61h $8... - 4 er 62 
‘Denver and Rio Grande, Ord. Shares... 174 %... 163 @.. - «. 165 
Ditto Preferred Shares .............000 454 6h .. 44853... - 1 .. 46 
Illinois Central Shares ...............000+++ 16. # 116 Fe ; » ie 
Lake Shore and Michigan Sothrn.,Shrs. 102} §... 101 lie - a 
Louisville and Nashville,Com. Stock... 558 §... 54§54.. - i re, 
New York Central, Shares .................+ 1098 f ww. 109 Sos aes . 109 
New York, L. E.,& Western, Ord. Shrs. 26 - 28. - 2. @ 
Ditto 6 %, Second Consol. Mort. ...... O72... 9 4F.. — i . 99 
N,YX., Ontario, & Western, Reg. Shares 15} 4 gt NR oak om a 
N.Y. Pennsylvania, & Ohio,7 Z 1st Mrt. 37§ ie a © . 10 an. GR Gs OD 
Norfolk & Western, Preferred ............ 40 Z... 50 4... + § w. 495 
‘Nortnern Pacific, Preferred ..........+.+++ eo, 2... 503 $8... - a 59h 
Ohio:.& Mississippi, Ordinary Shares ... 203 13; .. 20 { o> wo. 20h 
Pe vania R. K., $50 Shares ......... . oe a ae 
Philadelphia & Reading, $50 Shares ... 23, §... 23} i cool oe cus OB 
Union Pacific, Shares ..........cc0ssseseeee a 44... 63) @.. = » 635 
Wabash, St Louis, &c., Preferred Shrs... 244 $... 248 &.. + + | 
Ditte 6 %, General Mortgage,Certs... 383 94... 38 2... - 9 «. 38h 
Canadian Pacific, Shares ..............+00 53 ae oe Kian ae eco 
Grand Trunk of Canada, Ordinary ...... 10} ae aes ae Oe 
Ditto, 4 %, Guaranteed .................5 See Sos = { ani.’ antag es ae 
Ditto, First Preference ...........0...008 €65 3... 65 a ae 65 
Ditto, Second Preference .............. - tw ont.» aa 45 
Ditto, Third Preference .................+ 26 4... 253 ee 25, 


Forricn Raitways.—There has been but little doing in 
this market, and prices exhibit few changes of importance 
apart from a fall of from 1 to 2 per cent. in Mexican (Vera 
Cruz) stocks. North-East of Uruguay have risen 4, and 
Ottoman }; while Va-na issues have fallen }. 

Bank SHARES.—English of Rio de Janerio have risen 3, 
London and Brazilian }, London and Provincial 3, London 
and River Plate 4, and London Bank of Mexico, &c., ? ; while 
Bank of Australasia have fallen 1, and Chartersd of India, 
Commercial of Australia, London and County, Standard of 
South Africa, and Union of London 4. 


MISCELLANEOUS SECURITIES.—Gas shares have been dull, 
‘but Waterworks stocks have improved. Brewery shares 
‘have been quiet and steady. Telegraph securities generally 
have tended upward,in sympathy with Anglo-American 
stocks, which have risen from 1 to 2} per cent. Amongst 
other securities, East and West India Debentures have risen 
5, Bell’s Asbestos shares ?, Liverpool Nitrate 1, London 
Nitrate 1, Phoenix Insurance 2, London and South African 
Exploration 3, Natal Land 3, and Peel River 14; while 
Samuda Bros. have fallen 3, Primitiva Nitrate 1, Humber 
and Co. 3, and Suez Canal 1. In Mining ventures the chief 
feature has been a sharp reaction in South African Gold 
issues, owing largely to the fact that a number of shares were 
taken up at the settlement. Copper issues have been dull. 
Otherwise the only noticeable change is a rise of in British 
Broken Hill. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 








: ’ “Making 
7—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices 
Anglo-American Telegraph, Ordinary.. 454 64... 47 8 .. + lh .. 46 
Bryant and May _................s0006 yearend 129134... 12318 ... = . 193 
*Hotchkiss’ Ordnance ................s.000006 rr os aay . 103 
Hudson’s Bay, Shares .................0000005 1 Sx. ERb--9.. + «18 
Imperial Ottoman Bank ....................+ gs. 30g) .w = § w 1D 
Mexican Railway, Ordinary ao 2. 43 2.4: - 8 ss 13] 
Ditto, First Preference .................+ e 3. LIBR... —- § ... LI 
Ditto, Second Preference ... 712... 68% 9} - 8 a @ 
Rio Tinto Shares ..................... 256 %... 24% 54 — jf... 25% 
South Austrian Railway, Shares 88 ¢... ere tas pest "ae “sag, 
SOR EMNIEEE, CREED ncccrsccvecscescscescceese eS Se wa ee 
Umisadd Telephone «.........0000..0rrcesecesseee 13§14... §«=SGIKE... + of 18h 


* Hotehkiss's dividend 10 per cent. against 20 per cent. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed the following special settling 
days :— ; 
Tvrspay, DEcEMBER 18. 

Alliance Aluminium Company, Limited, shares, Nos. 1 to 
15,000. 

Anglo Chilian Nitrate and Railway Company, Limited, Seven 
per Cent. Cumulative preference shares, Nos. 1 to 35,000. 

Assets Realisation Company, Limited, £300,000 Four-and-a-Half 
per Cent. Mortgage Debentures. 

Bank of New Zealand, 25,000 new shares, Nos. 100,001 to 
125,000. 

Buenos Ayres and Rosario Railway Company, Limited, second 
issue of 100,000 Tucuman Extension shares of £10 each, £2 


paid. 

Catalinas Warehouses and Mole Company of Buenos Ayres, scrip 
and paid-up scrip of £700,000 Five per Cent. Sterling Mortgage 
Debentures. 

City of Montreal, scrip and paid-up scrip of £840,000 Three per 
Cent. Permanent Debenture stock. 
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Fore Street Warehouse Company, Limited, £120,000 Four per 
Cent. Registered Debentures, Nos. 1 to 1,065. 

Gaiety Theatre Company, Limited, shares, Nos. 10,001 to 
5,000. 





International Sleeping Car Company, £200,000 Five per Cent, 


bonds, Nos. 1 to 4,084 and 4,251 to 9,759. 

Montevideo Telephone Company, Limited, Ordinary shares, Nos, 
1 to. 12,000, Six per Cent. Preference shares, Nos. 1 to 24,000 
(quotation deferred). 

Moor’s and Robson’s Breweries, Limited, Ordinary shares, Nos, 
1 to 2,352, and Preference shares, Nos. 1 to 3,978. 

New York Breweries Company, Limited, Ordinary shares, Nos, 
40,001 to 60,000, Preference shares, Nos, 10,001 to 30,000 (quotation 
deferred). 

Patent Victoria Stone Company, Limited, shares, Nos. 2,001 to 
11,993 (quotation deferred). 

Scottish Investment Trust Company, Limited, £125,000 Four 
per Cent. Perpetual Debenture stock. 

Union Mortgage and Agency Company of Australia, Limited, 
Provisional Certificates of £200,000 Four per Cent. Irredeemable 
Debenture stock. 

Weymouth and Melcombe Regis Corporation, £117,000 Three per 
Cent. Redeemable stock. 


WEDNESDAY, DECEMBER 19. 


Salt Union, Limited, Ordinary shares, Nos. 88,983 to 200,000, and 
Seven per Cent. Preference shares, Nos. 1 to 93,000. 


The Committee have ordered the following securities to be quoted 
in the Official List :— 

Anglo Chilian Nitrate and Railway Company, Limited, Seven 
per Cent. Cumulative Preference shares, Nos. 1 to 35,000. 

Assets Realisation Company, Limited, £300,000 Four-and.-a-Half 
per Cent. Mortgage Debentures. 

Buenos Ayres and Rosario Railway Company, Limited, second 
issue of 100,000 Tucuman Extension shares, Nos. 250,001 to 
50,000. 

Catalinas Warehouses and Mole Company of Buenos Ayres, scrip 
(30 per cent. paid) of £700,000 Five per Cent. Sterling Mortgage 
Debentures. 

City of Montreal scrip (40 per cent. to be paid) of £840,000 
Three per Cent. Permanent Debenture stock. 

City of Rosario Sterling Loan, £992,000 Six per Cent. bonds in 
lieu of the scrip. 

Commercial Steamship Company, Limited, shares, Nos. 1 to 
10,472, in lieu of those of Commercial Steamship Company, 
Limited. 

Cucuta Railway Company, £120,000 Six per Cent. First Mortgage 
Debentures in lieu of the scrip. 

Entre Rios Six per Cent. External Loan, 1888, £1,200,000 bonds, 
Nos. 1 to 12,000, in lieu of scrip. 

Fore Street Warehouse Company, Limited, £120,000 Four per 
Cent. Registered debentures, Nos. 1 to 1,065. 

Gillman and Spencer, Limited, Vendors’ shares, Nos. 16,001 to 
24,000. ; 

International Company of Mexico, $3,000,000 Six per Cent. 20- 
year Gold Debentures, in lieu of scrip. 

International Sleeping Car Company, £200.000 Five per Cent. 
bonds, Nos. 1 to 4,084 and 4,251 to 9,759. 

Lake Copais Company, Limited, £150,000 Six per Cent. First 
Mortgage Debentures, in lieu of scrip. 

Macahé and Campos Railway, £800,000 Five per Cent. Deben 
tures, in lieu of scrip. 

Ocean Marine Insurance Company, Limited, shares in lieu of 
those of the Ocean Marine Insurance Company, Limited, in 
liquidation. 

Portsmouth Corporation, further issue of £75,000 Three-and-a- 
Half per Cent. stock. 

Rio de Janciro and Northern Railway Company, Limited, 
£40,000 additional Six per Cent. Debentures, Nos. 2,101 to 2,500. 

Scottish Investment Trust Company, Limited, £125,000 Four per 
Cent. Perpetual Debenture stock. 

The Stock Exchange, £250,000 Three-and-a-Half per Cent. 
Debentures, in lieuof the £240,000 Four per Cent. Debentures now 
quoted, 

Union Mortgage and Agency Company of Australia, Limited, 
Provisional Certiticates, 25 per cent. paid, of £200,000 Four per 
Cent. Irredeemable Debenture stock. 

Weymouth and Melcombe Regis Corporation, £117,000 Three 
per Cent. Redeemable stock 

The following applications for quotation have been refused :— 

Belgrano (Buenos Ayres) Gas Company, Limited, shares. 

Egyptian Loan, 1888. £2,330,000 Four-and-a-Half per Cent. 
bonds, 


Butuon.—The following is taken from the circular of Messrs 
Pixley and Abell, dated December 13, 1888 :— 

Gold.—There has been no inquiry for gold in the open market, 
except a few unimportant orders for India. The movements at 
the Bank of England are as follows :—£102,000 has been purchased. 
Arrivals ; £50,000 from Australia ; £20,000 from Bombay ; £3,000 
from Chile ; £3,000 from West Indies ; £20,000 from New Zealand ; 
£4,000 from River Plate—total, £100,000. To India: £25,000, 
November 29 ; £15,000, December 13. 

Silver.—Imm ediately following our last, silver receded to 429d, 
at which the arrivals, ex Sorata and Nile, found purchases. 
On the announcement of the India Council Allotment, a better 
feeling prevailed, and we quote to day 42,;d, Arrivals : £30,000 
Chile ; £94,000 New York ; £17,000 West Indies—total, £141,000. 
ae : November 29, £55,000 to India ; November 13, £74,900 to 
India ; November 7, £85,100. 
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| £3 18s. 6d. per cent. in January last. 
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Mexican dollars.—The last sale of dollars was at 414d, which we 
uote as the nearest price. £57,220 were shipped the 29th to the 
its, and £57,900 were shipped the 13th to the Straits. 
Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 
Silver.—Bar silver, fine, 42d per oz standard; bar silver, con- 
taining 5 gre gold, 42¢§d per oz standard ; cake silver, 45}§d per 
oz; Mexican dollars, 414d, last price ; Quicksilver, £9 10s. 
FOREIGN RATES OF EXCHANGE ON LONDON. 
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Dates. |Exchange.| U8*nce \Dates. |Exchange.| Usence 
a Dec18} 25°36 (Cheques}Rio Janeiro ...'Dec13; 2774 90dysst 
Amsterdam - 18) 12°10 Short. [Buenos Ayres|Novl7) 47}-47§d d_,, 
Borlin...........- - 13} 2033 / ,, yt rarer (Decl2} 418% |, |, 

BO, <ccdeseeseee - 13; 20°20 | 3mos. [Montevideo ....Novi9) 51°46d | oe 
Hamburg ...... | 13| 20°19 »  [Valparaiso......| - «+ Lo ~ 
Frankfort ...... - 13; 20°39 } Short. PMelbourne...... Oct. FI 60 dys st 
Vienna ......... |= 13} 1218 ‘s ydney ......... |= } #5. %. | « 
St. Petersburg/- ...|_ ... 8 mos. JAdelaide ...... <=) BE! Ce 
Const’ntinople Dec13; 110°12 | * Jaloutta......... Decl4) 1/4 telegra’ 
Genoa, &.......| - : a » Bombay ......... - 4 1/4 transf’rs 

BE acccoccee Dec13, 25°52 | ,, [Hong Kong...!- 14) 3f 4m. sgt 
New York.. “I 13! 4°84} 6Odys —- onus - 14 4/33 | ns 





LONDON COURSE OF EXCHANGE. 





































Price Negotiated on Change. 
On. | Usance. |———_—_—__—_—_- ete 
Dec. 11. Dec. 13. 
OE Sa csiass caedoenddtanrivedens dpb meodll Cheques | 25 3383 25 38} || 25 833 25 383 
MDG accscscecscodsusntvesser steceemewmredsse 3 months | 25 62g 25 67} || 25 624 25 674 
AmMMteTAAM. ...002.0ccsccccccrscsecseccccescese | ” 112 3 12 4§ || 12 34 12 4% 
RD. dinvagavdWevasbeewanatacpastanednans Atsight |i2 2 12 3 |}12 2 12 8 
RI « «scien shbicbncdddicnveadigerdeoesdenreonne 3 months | 2063 2067 || 2063 20 67 
SN i deitics wavs ss incscs onsen po'srensidl ies 2062 266 || 2062 20 66 
TIMEMENIOSS — ccccccvccsvcccceccncccocesesccsesces ” | 20 63 2C 67 || 26 63 20 67 
Vienna and Trieste os * 12 373 1240 || 12 364 12 383 
Antwerp .........+- » | 25 664 25 71g || 25 66 25 714 
Petersburg ........... 2 | 234 235 }| 234 238 
Genoa, Naples, &c. - = } 26 26 05 2600 26 05 
Madrid, Barcelona, &c. .............0006 | ~ 454 46 454 46 
Lisbon and Oporto .........ccccsceeeeeeee| o 52t¢ 5252 52th 62/3 





NOTICES AND REPORTS. 





FOREIGN GOVERNMENT STOCKS, &c. 


Peruvian Debt.—The following letter relates to the position of 
the negotiations which have been earried on on behalf of the 
Peruvian bondholders :-—“‘ The Peruvian Bondholders’ Committee, 
Moorgate Street Chambers, E.C., December 13. Sir,—I am 
instructed to inform you that, according to cable advices received 
from Lima, the limit of time fixed for the special session of 
Congress convened to consider the ‘Grace’ contract has expired, 
and that Congress has accordingly been dissolved ; but it has been 
reconvoked to meet on January 1 next for the purpose of 
approving the contract.—Your obedient servant, THomas E. 
Wess.” We must state that we do not understand the use of 
the word “approving” in the last sentence of Mr, Webb's letter. 


RAILWAY COMPANIES. 

Bengal Central.—The report for the half-year ended June 30 
states that the gross receipts amounted to £23,184, against £22,720 
in 1887, and the working expenses to £22,585, against £25,111, the 
result of the working being a profit of £599, as compared with a 
loss of £2,391 for the corresponding period of 1887, this profit 
having, however, to be set off against the losses of previous half- 
years. 

Bengal-Nagpur.—The report for the half-year ending June 30 
states that the total paid-up capital stands at £2,995,008, leaving 
£8 per share on 624 shares, or £4,992, te be received. Since the 
above date a further £407,800 has been raised out of a sanctioned 
issue of £500,000 by debentures. These, like those of the first 
issue, expire on February 18, 1895, but in this instance they carry 
interest at the rate of 3} per cent. per annum. The expenditure 
of capital from the commencement of the company to June 30 
amounted to £2,685,809. The original metre gauge line, from 
Nagpur to Nandgaon, taken over from Government, was worked 
during the half-year, and the net receipts, £31,616, have been 
handed over to the Government, in terms of the contract. 

Bombay Baroda, &c.—The report for the half-year ended June 
30 states that the gross receipts on the company’s own line calcu- 
lated at 1s. 10d. exchange were £679,347 against £695,166 in 1887, 
the expenditure being £264,489, against £253,732, and the net 
earnings £414,858, against £441,434. As regards the Rajputana- 
Malwa and Cawnpore-Achnera lines the gross earnings amounted 
to 1,02,79,226rs, as compared with 94,61,869rs, while the expendi- 
ture amounted to 46,15,805rs, as compared with 43,84,023rs, the 
net earnings being 56,63,421rs, as compared with 50,77,846rs. The 
combined results of the working of the whole of the company’s 
oper shows that the net earnings were equal to 4-6 per cent. on 
the whole capital employed, which (including the sterling equiva- 
lent, at the above rare of exchange, of the interest-bearing capital 
outlay en the Rajputana-Malwa and Cawnpore-Achnera lines) 
represented £20,293,765. For the corresponding period of 1887 
the net earnings on the same basis represented a return of 4°51 per 
cent. on a capital of £20,089,850. The total sum available for 
distribution is £107,413, and the directors recommend a dividend 
of £1 6s. on the consolidated stock, making, with the guaranteed 
interest, a total distribution for the half-year of £3 16s., as against 





East Argentine.—The directors have received telegraphic advice 
of the payment of the 1887 guarantee. 

Great Indian Penninswla.—The report for the half-year ended 
June 30 states that the gross receipts were £2,237,953, while the 
working expenditure took £885,168, and the payments to Govern- 
ment on account of leased lines £18,993, leaving as net 
£1,333,792. The directors are enabled to declare out of the com- 
pany’s moiety of the net profit a dividend at the rate of £1 6s 9d, 
per cent. in addition to the guaranteed interest. The accounts 
show a falling off in the half-year under review, compared with 
1887, of £99,194 and £56,697 respectively in cotton and wheat. This 
result is accounted for as respects cotton bya short and inferior crop. 
As regards wheat, the lateness of the harvest and the conditions of 
grain markets generally affected unfavourably the export trade 
These deficiencies were, however, largely compensated for in the: 
increased amount of £96,713 cbtnined by the carriage of permanent 
way materials, &c., for the construction of other lines in India. 

Indian Midland.—The report for the half-year ended June 30 
states that the gross receipts amounted to 3,90,368rs and the 
expenditure in working to 2,34,064rs, leaving as net earnings a 
sum of 1,56,303rs, which has been paid to Government in terms of 
the contract. These net earnings are equal to 1°42 per cent. for 
the half-year or 2°84 per cent. per annum on a capital diture 
to June 30 on the portion of the line open of 109,78,53Irs. A 
large proportion of the traffic carried consisted of the company’s 
own materials at low rates on construction account, and this cir- 
cumstance, coupled with the necessarily experimental character 
of operations attending the first working of a portion of the 
system which is being constructed in districts heretofore altogether 
unapproached by railways, should prevent the above results being 
taken as an indication of the future prospects of the company. In 
the revenue statement comparisons are made with the results of 
the working by the East Indian Railway Company for the half- 
year ended June 30, 1887, of the short section of line then 
between Kalpi and Cawnpore, this being done to fulfil the require- 
ments of the Government form of account ; but, beyond showin 
the facts, the figures cannot be usefully compared. The ratio ¢ 
expenditure to receipts was 59°96 per cent. of the gross receipts, 
and this comparatively low ratio is evidence of the care exercised 
in administration by the agent and the company’s executive staff. 
The progress in the construction of the company’s lines continues 
satisfactory. 

Manchester Sheffield and Lincolnshire.—The total traffic receipts of 
thiscompany’srailways and canals (exclusive of joint lines)from Jul 
1 to December 2, 1888, amounted to £823,552, as compared with 
£836,389 from July 1 to December 4, 1887; while the total 
expenses were £459,872, as against £438,688. In order to make a 
correct comparison for an eyual number of days, the figures for 
two days should be added to those above shown for 1888, which 
may be estimated at £11,000 for receipts, and £5,500 for expenses. 

Ottoman.—The secretary has received a telegram from the 
manager in Smyrna, dated the 11th instant, ae the open- 
ing to public traffic of the Odemish branch (18 miles) after inspec- 
tion by Government commission. 


BANKING CCMPANIES. 

Bank of New South Wales.—The report for the half-year ended 
September 30 shows an available total, including £6,393 brought 
forward, of £127,660, from which a dividend has been declared at 
the rate of 15 per cent. per annum, and also a bonus of 24 per cent. 
per annum. A sum of £10,000 has been added to the reserve fund, 
which now amounts to £920,000, leaving £8,285 to be carried 
forward. 

Bank of New Zealand.—The report for the half-year ended 
September 29, presented to the meeting held at Auckland on 
October 22, showed that the sum available for division, includi 
£25,861 brought forward, amounted to £58,468. A dividend at 
the rate of 7 per cent per annum was declared, and £33,968 carried 
forward. 

Bristol and West of England.—The directors have resolved to 
issue 10,000 new £20 shares to the shareholders on the register on 
the 3lst December, 1888, at £14 per share, of which £7 10s will be 
on capital account, and the balance as premium, which will be 
added to the reserve fund. 

Commercial of Scotland.—The report to October 31 states that, 
after providing for rebate and setting aside an ample sum for 
losses and contingencies, the net profit was £151,508, exclusive of 
£17,126 brought forward. The half-year’s dividend paid in July 
took £70,000, and the directors recommend a further dividend at 
the rate of 14 per cent. per annum, payable, tax free, on January 2 ; 
and that £10,000 be applied in reduction of the cost of premises 
and £18,634 carried forward. The “rest,” including this balance, 
will them amount to £568,634. The directors have purchased the 

remises in London which for many years were occupied by 
Messrs Barnetts Hoares and Co., and latterly by Lloyds Barnetts 
and Bosanquets Bank (Limited). The site is treehold property, 
and a new building is being erected thereon, to be partly occupied 
as the bank’s London office and partly let. s 

English of the River Plate.—The directors have resolved to issue 
25,000 new shares of £20 each at £4 per share premium, and to call 
up £10 per share. The new shares will rank for dividend equally 
with the existing shares as from January 1, in proportion to the 
amount paid up thereon. The shares will be allotted to the 
existing Jockos pro rata to their registered holdings on this 
date. 

National of Australasia.—The report for the half-year to Septem- 
ber 30th states that the net profit amounted to £83,209, to which 
have been added £594 for recoveries in connection with debts pre- 
viously written off, and the balance from last half-year, viz., 
£11,532. Deducting note tax and income tax, there remains 
£91,750. This sum the board recommend should be appropriated 
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as follows, viz. : Dividend at the rate of 124 per cent. per annum, St. Pauli Breweries.—The report for the year ending September 
£62,500 ; bonus of 2} per cent. per annum, £12,500; carry forward, | 30 has been issued showing net profits from trading of £31,133, 
£16,750. A dividend is recommended on the ordinary shares, which, with 


. the interim one of 12 per cent. already paid, will bring the divi. 
National of Scotland.—The annual report shows a net profit | @end for the year to the rate of 18 per cent. This’ will allow 
of £182,269, including £26,238 brought forward. A dividend is £5,987 to be written off goodwill, £5,000 to be placed to reserve 
recommended at the rate of 13 per cent., and also a bonus at | and £704 carried forward. 
the rate of 2 percent. A sum of £10,000 is to be added to the 
reserve, and £22,269 carried forward. 


’ 


Swan United Electvic Light—The report for the year ending 
September 30 states that the business has increased on the Con. 
ASSURANCE COMPANIES. tinent generally, and resulted, after paying all current charges and 
making fair allowance for depreciation of plant and machinery, in 
a credit balance of £8,332, which the directors recommend should 
be carried forward. The agreement with the Compagnie Con. 


English and Scottish Law Life.—Mr Arthur Jackson, one of the tinentale Edison has resulted in the formation of the Compagnie 
directors, has been appointed general manager, and accordingly | @énérale des Lampos Incandescentes, which oe eg in Paris, 
vacates his seat on the board, Mr F. E. Colenso contining in the and is erecting a factory with all necessary app iances for a large 
office of actuary and secretary to the association. output of lamps to meet the established and growing demand. 

; The litigation as to the Swan and the Edison patents is still, it is 

Guardian Fire and Life.—The directors have resolved to pay an said, dragging on in Germany, The negotiations between the com- 
interim dividend of 25s per share, being at the rate of 5 per cent. | pany and the representatives of the Edison patents in Germany 
per annum. have been dropped for some time, but the directors will avail 

themselves of any fair opportunity which may be afforded of 


MISCELLANEOUS COMPANIES. reopening the negotiations with a view to a satisfactory settle- 


ment in Germany. 


Alliance Marine.—The directors have declared an interim divi 
dend of 10s per share, free of tax. 


Earle’s Shipbuilding and Engineering.—Theannual report shows a 
rofit of £10,039, and this, with the amount brought forward from TING C ~ANIES 
ast year, viz., £10,935, gives a total of £20,974. The directors a 

have decided to write off £5,000 as depreciation from the amounts | 
standing in the company’s books for land, buildings, machinery, 
&c. This leaves the balance available £15,974, and they recom- 
mend the payment of a dividend of 5 per cent. per annum, less 
income tax, which will absorb £13,500, leaving £2,474 to be carried : r : ; éf 
forward. Copiapo.—The directors have received the following telegram 
from Copiapo :—*‘‘ Line flooded; San Antonio to Monte Amargo; 
damages serious.” 


Consolidated Bultfontein,—The following is a copy of a cablegram 
received on the 11th inst: Income for November about £29,300, 
expenses £23,100; loads of blue on floors, £257,000. 


East and West India Dock.—We have received the following :— 
“Dock house, Billiter street, E C., December 11. Sir, I am desired 
to inform you that at the meeting of the Court of Directors of the Day Dawn Gold.—The result of the crushing for the fortnight 
East and West India Dock Company, held to-day, the awards made | ending the 8th instant was as follows :—200 tons crushed ; yield 
by Sir Frederick Bramwell in the Tilbury Dock arbitration were | of gold, 333 ozs ; approximate value, £1,150 ; fortnight’s expenses, 
considered; and the Court, having been advised by counsel that | £674. Ten head of stamp employed. 
the awards are bad, that proceedings should be taken to set them 


aside.—Y ours faithfully, J.L. Du Piatr Taytor, Secretary and Goldfields of South Africa.—The following communication has 
General Manager. been sent to us :—‘‘ Referring to Mr. C. D. Rudd’s telegram stating 


that the gold fields of South Africa had acquired certain mining 
Grand Junction Cancl.—The report, adopted at the meeting held | rights over the territories of Lobengula, advices are to hand by 
on Wednesday, stated that the net receipts from the manufacturers | bearer from Mr. C. D. Rudd confirming the cablegram, and 
and traders using the canal during the six months ending June 30 | enclosing copy of the concession obtained from Lobengula. The 
amounted to £26,903, a decrease in comparison with the amount | concession states that Lobengula, King of Matabeleland, Mashon- 
received in the corresponding period of 1887 of £432. The total | aland, and certain other territories adjoining, in the exercise of 
expenses were £17,081], being an increase of £894. The committee | his sovereign powers, and in the presence and with the consent of 
reported that they had disposed of the company’s reversionary | his Council of Indunas, grants nd assigns to the grantees, 
interest in some house property for £8,500, which had been | their heirs, representatives, and assigns, the complete and 
received and carried for the present to a suspense account. The | exclusive charge over all metals and minerals situated and con- 
available profits added to the unappropriated balance brought | tained in his kingdoms, principalities, and dominions, together 
forward made a total of £23,417, and a dividend of £2 per share, | with full power to do all that may be deemed necessary to win and 
free of tax, was declared, leaving £817 to be carried forward. procure same. The grant within the said territories south of the 
| Ramkoban river, commonly known as the Tahi concession is 
Newbery-Vautin ( Patents) Gold Extracting.—The directors have | excluded from the concession obtained. Parties other than the 
decided to pay an interim cash dividend at the rate of 15 percent. | gold fields of South Africa are interested in the concession to the 
per annum, and to distribute 50 per cent. in shares held by the | extent of one-half.” 
company in the New Zealand Gold Extraction Company (Newbery- 


Vautin process), Limited, and 50 per cent. in shares of the Colorado | Langlaagte Estate and Gold.—The following cable has been 
Gold and Silver Extraction Company, Limited. It is also stated | received at the London office from the head office, Johannesburg : 


that the dividend referred to at the general meeting in August | —“ A company has been formed with a capital of £550,000. Block 
last was contingent upon the completion of certain contracts ; | B, £100,000 to be put aside for working capital, the shareholders in 
some of these contracts are not yet complete, and negotiations in | the estate to receive £450,000 in shares. 
respect to them are still going on. 


Moodie’s Gold Mining and Exploration. —The following are the 

Jhanzie Tea —The directors recommend the payment of the | returns for the month of November :—Claims rented or leased, 

usual interim dividend of 4 per cent., free of tax. 667 ; claims which are producing returns, 25 ; 890 tons crushed by 

claim-holders yielded 567 ozs; 92 tons crushed from company’s 
| own reserve yielded 152 ozs. 


John Brown and Co.—The directors state that, owing to the 
unsatisfactory results in some of the company’s departments, 



























including the collieries, during the first six months of the present Ouro Preto Gold of Brazil.—The November returns are as follows: 
financial year, they do not think it advisable to pay an interim | —1,930 tons of ore produced 6,775 oitavas of gold. (781 ounces.) 
dividend on the ordinary shares of the company. The usual Transvaal Gold Exploration and Land.—The company have 
° ° -~ 2 ° : Soe, “3 « ° ‘ nie r 
interim dividend on the preference shares will be paid on the 28th | received the following cablegram :—“The yield of gold from last 
inst. month’s working is 380 ozs. 
boa eae a aa saath ladeadicndeiinabitcaditeeaiinal 
<i 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Week Receipts. _ | Total Receipts. | A | Week | Receipts. | Total Receipts. | ’ | Week Receipts. Total Receipts 
Name. Ending ee | Name. | Ending eae . | ‘ Name. Ending i oi 
1sss | 1887, | 1888 | 1987 |= | 1888. | 1887, | 1888. | 1887, | e 1388. | 1887. | 1888. | 1887. 
wae t | £ yi £ £ | Forwign.—Con., | rc, £0 s£ | ons pT dP poe en 
Bombay. B.,&C.I. Dec. 1/ 53,717; 53,237, 982,285 '235,035' East Argentine.. Oct. 21 1,649) 948) 19,694 16,405 Ala. Gt. Southern, Nov. 10 6,036, 6,984, 259,972| 263,852 
ian Pacific | 7) 5 | 64,800, 2463,600 2145,800 East of France../Nov. 24: 104,581) 98,037 4686,695 4634,799 Chic, Mil. & 8. P.. 10° 125,000) 130,528 4247,300|4 209,342 
East Indian......) 2 156,850 1592,001' La Guaira & Car. 3 1,533) 1,702) 77,370) 77,388 Cinn. Wash & B... 10) 9,318! 9,892) 364,288) 389,015 
Gd Tk.of Canada| 25/2 273,926 2377,886' Meridnal, Italy*.. 30| 132,844) 127,652 3865,912 3702,549, Denver & Rio Gra 17, 32,500) 34,400 1367,772)1 409,33: 
Gt. Indian Penin.} 1250,706,1176,866 Mexican(Vra.Crz) Dec. 8, 16,400; 14,700, 339,500, 331,700 E. Tenn. V & G... 10, 22,79 22,970, 966,845) 908,278 
Madras .......... Nov. 10 11,487, 279,355 268,138 MexicanCentral.. Nov. 10, 19,325) 23,066) 957,683. 813,459! Illinois Central .. Oct. 254,624) 287,661) 2166,738 2173, 192 
Oude &Rohilkund Oct 6 10,183, 139,890, 131,651) Nitrate Railways 30, 41,973) 42,714) .. oe Louisvl. & Nashv. Nov. 10° 61,400) 69,9 58,879) 2758,237 
South Indian .... 27 8,065, 170,025 156,930 Nrthrn.of France 24 145,610, 138,84€ 6 024,160 5893,400 N.Y.,Ontario. &W 10° 6,830 f 297,687) 271,313 
ForrtGn Ottoman ........ 24 5,547 3,052 123,354 78,475 Norfolk & West.. 10; 22,323) 20,797; 850,970) 722,670 
Bu. Ayr.Gt.Sthn. Dec. 9 27,337; 496,002) 479,043 Paris & Meditr.*. Dec. 1) 265,615, 261,561'12151742 11818975 North Pacific .... 10 88,062) 81,3603 107,690/2 368,205 
Bu. A. Ensenada} 2 3,922, 198,787, 167,592, Paris & Orleans.. 1) 120,484) 116,633 5750,065 5752,591 Ohio & Missisipi. 10 15,970) 18,764, 665,870; 726,449 
Bu. A. & Rosario 9 8,799) 489,189 383,310, Recife & 8.Frisco Oct. 13, 1,985) 2,061 19,624' 18,882 ret, E. Linest ) gait 1057085 1001,313 8671 395 8210.734 
Buenos Ayres No Oct. 28 2,370) 40,207; 32,621, Smyn. & Cassaba. Nov. 18) 3,906) 2,584) 66,650: 47,720 do. Wsn. Linest) rR 199r0% ere Pants 
Cent. Argentine Dec. 9 13,523, 667,155, 564,327 South Austrian*. 25) 84,415) 78,112 3560,035 3447,078 8. Louis & San F. Nov. 10 25,794) 31,300 992,302 1 067,043 
C. UrugofM. Video 8 3,859, 109,436 79,224 Sthrn. of France* Dec. 1! 66,669 68,966 3 116,103 3184,355 Wabash .......... 10° 31,329! 25,4u2) 992,192)1 125,604 
Dutch Rhenish..' 7 6,123... .. _| Wstn. of France* Nov. %4 97,951 93,943 4.844.384 4837,494 
* Yearly from ist January tNet Receipts. t Including Rajputana—Malwa lines. 
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TRAFFIC RETURNS. 




























































































See oo ead a: Sty — 

, Div. per Receipts. | Traffic & {Aggregate Receipts of Half-Year. ee 
Revenue past Half-Year. Cent 3& An —==— 3-5 _ wit per Mile | Cost | aceie oe ~=SSS;| Aggregate | Miles Open 
Se - ’ . (g2 |e8a| 3%. | | per Week f& | Passengers,&c.| Goods, &c. otal. j in 
Gross } Work- Fixed pee a Name of Railway. Ss > | £ o Be ; per 3 ? ee ™ oer . , Tt. 

* i i Se ..| Soe = = S | | 
Traffic ling Ex-|Gharges| of | of a3 | SES | =e % {1888.! 1887. Mile.| “@ | 1888. | 1887. | 1888.-| 1887. | 1888. | 1887. | ee | 1887. 

| Recpts. | penses. 1887. | 1888. & sao! 6 ~ = | | 

| eae” 2 £ £ ENGLISH.* £ £ £1; é& £ £ £- ee To l 
96,109! 55,778) 45,022) nil. | nil. | Cambrian ........ 2,04 Ls 16 7 60,418) 44,782; 44,507 105,748 104,926) 236 236 
927,776; 101,869 2} 3) | Furness”: <:. <2. cs 60 «59 99% 42,013) 163,129, 147,926 207,644, 201,439! 139 139 
|} 47291430! 057,456 3 1} | Great Eastern .... 62,876 oo 6 675 85 927,017) 718,821) 721,386 1 452,606) 1648, 403) 10654) 1,056} 
1860,968 1103,643 63 3 Great Northern 2 72,896 76 75 117 771,409 760,570 1048,859 104 29 182,268 1807,899 961 961 
|} 768,809 1893, 109 6 4h | Great Western ....| £ 135,600 > | 5d 1492 1 736,070 692,730! 1910,810 1 863710 3 646,880 3556,440, 2,460 ) 2,466 
|} 1935,983! 1048,553) 582,455 4} 3f | Lane. & York. ) 22,68: 72,913 143) 145 116§ | 747,770; 767,812/1 102,077/1.000,801 1 849,847/1348,613, SLL 0 
§007,437 | 2583,927 1387,8!8) 7 6 L.. & N.-Western ..) 62,145 190,407 ol 101 3 1704 (2.089, 158 2050,674 2795, 178 2713,065 4 884,336 4772,735 1,874 1,865. 
993,856) 491,936) 391,242) 8 3 L., Brighton, &c. .. | 25,049 37,001 77 | 80 | 61,457) 144 809,149 794,188 259,323 1 069,969 1053,511) 476 | 463 
1462,728| 831,882) 403,505) 7 3] | L. & S.-Western 30, 169 49,010 56 55 35,402 143 962,866) 962,710 27) 429,803) 1 288,093 1 < 3} 8659) 8518 
691,885| 333,429, 282,027| nil nil. L., Chat. & Dover. | 14,821 20,331 111 (160,244, 23} | 497,177 486,496 074} 129,106 625,251) 615,596, 1803) 180 

95,150, 51,815) 25,742) 7} 2} | Lond., Tilbury, &c.| 1,760 2,900 43 | 40,086) 126 | 65,568, 72, 23,716) 25,867; 98,284) 98,309, 68 6 
932,602) 487,110 37; 2) | nil. | Man.,Sheffield, &.| .. | 47,716 16t | 93,314) G7 |. cael aa 979,905, 969,580 = 287 
62,011) 23,007 818; 7 7 Maryport & Carlisle 409 2,089 50 20,787; 182 | 12,915 33,676, 36,225 46,591 ft 520 41 41 
$21,538} 132,462) 134,057, 23 2? | Metropolitan ...... ee at 12,854 466 | 521,326) 76  } 291,475, 275,265 | 291,475) 27 S| 27 27 
191,296} 93,241) 99,894) nil. | nil, | Met. District .....: 6,823 533 | 680,628) 31} | 162,662) 155,134) 6. .- | 162,562) 155,134/" 13 13 
$606,605) 1936,305 1066,825) 5} 4 | Midland .......... | 7, 134,597 lok | 63,641) 133% /1165,224, 1 148,613)25 98 2 198,358 3 460,822 3346,971 1,296} / 1,284 
2958, 334, 1595,816, 738,118 6 5} | North-Eastern ....} 2 117,298 TO | 38,054, 1603 | 934,157) 936,866 bi) 1 867,397 2 913,048 2 804,263 1,580 | 1,577 
238,489) 112,422} 61,062) 7} 7 North London .... | —— 3,621 704) Til | 333,563 1974 roe . oraa 200,609; 196,619 b. | a 

ah. on 7 9 997 N. Staff.—Rail. .... | 12,155 'P 112 91,155 ? } 168,145) go544)' og9 a7! 

2,403) 153,187) 112,237) 43 | 4 Glial, ’..-<08... 1,440 sper sone eeyer “s 33,505) 52,405, f 902442 293,267! { T19 119 
93,412} 41,434) 27,695 8 | 10 Rhymney.......... | 3,413 73 | 35,805 1945 UE itd dk adie ist 78,888) 71,284 414} 41) 
993,418) 516,285) 350,129) 7 3 South-Eastern .... } 33,114 SL | 65,635 133° | 711,748, 698,758, 276,315 275,309) 958,067; 974,068; 418 | 406 
438,177] 219,018} 86,626) 13 | 15 | Taff Vale.......... | - | 16,618 158 | 35,957) 2345) .. ae ae -- |, Of) 

| | Scorcu. | | | 
1440,778 650,388| 574,065) 4 44 | Caledoniant ...... 16,059, 39,308; 55,367 66 | 51,244 113§ | 428,898 385,911, 744,975 705,596 1173,876 1086,575 7844) 779} 
§69,574, 283,387) 189,012, 4 4 Glasgow & S.-W. ¢! 7,172) 12,572) 19,744 5% | 38,160 103 | 200,614 180,290) 254,224 247,227 454,838 433,841, 348 | 348 
168,065) 85,541) 78,569) 1} 1 Great N. of 8.t....| 2,239) 3,672, 5,911 20 | 16,016 53 61,881 64,214 69,462 70,604 131,343 132,355; 3159) 315 

serial ae ‘ 3) 24 Highland} ........ ; 3,119; 2,616 5,735 ee) just 80} 68,578 ne 44,627 a 113,205, 111,121) 4253) 425 
1360,236| 627,206) 648,973) 4} 4 North Britishf .... | 15,666; 37,532) 53,198 50 | $4,907, 625 | 450,427) 390,668 678,184 649,793 2 128,611 1051,769 1,0263 1,025 

IRISH. * | } 

™ - i 6 5 Belfast & C. Down | 894 423 1,317 18 } 14,916, 68 31,351 30,365! 9,507 9,556, 40,858 39,911, 68 68 
88,128, 47,145) 31,853) 44 34 | Belfast & N.C’nties) 1,452) 2,068 20 | 12,644 111 50,115 48,005) 43,729 45,027, 93,844 93,122) 156] 156 
112,764) 65,993) 59,202! 2 1 Dublin W. & W. .. és de fe Phat eee .. : wom “4a 112,850) 111,304 143) 143 
309,867, 159,104, 73 5 5 Great Northern 6,317) 6,049 24 14,976 124 175,159 134,006) 314,858, 301,631 487 | 487 
346,115) 193,418) 62,808) 4} 4} | Gt. Southrn and W. 6,353) 7,695 23 15,810 112} ; i82,114 158,543 348,686 333,957) 622 | 622 
229,073! 110,417! 74,554) 3) 45 | Mid. Gt. Western..| 3,950) 5,758 23 12,782; 954) 90,334: 87,973 117,093, 214,966 205,664 432! 432 





* From July Ist. 
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THE CORN TRADE. 
Mark Lang, Froay Evenina. 


The agricultural outlook as regards production has not been in 
any way deteriorated, whilst the trade has been in some measure 
|| assisted by the more seasonable temperature and less humid atmos- 
tl phere during the past week. All round prices have been harden- 
| ing up for most kinds of grain, but more especially for breadstuffs. 
|| In American wheat prices have improved, and on most of the con- 
| tinental markets, though not without some fluctuations, they have 


———— 





sustained a small advance. In our provincial markets prices have 
ruled more in favour of sellers, and in Liverpool to-day wheat 


advanced slightly upon the already firmer prices of Tuesday last. 


up to expectations. In this respect the finish this afternoon was 
apparently somewhat disappointing. However, prices, as compared 
with those obtainable a week ago, are 6d higher on usual kinds of 
foreign, including Australian, New Zealand, and Indian. Prime 


|| English old wheat and well-conditioned samples of good | 
|; hew are also the turn better, but no tangible advance 
|; can be quoted. In the floating cargo trade there has 


been more activity than on the spot, and the hardening of 
| prices has been more pronounced, Among other business, the par- 





| 
| reported at the following prices :—Melbourne, arrived, 40s; Cali- 
| 


Nicolaietf Azima, on passage, 34s 9d; Azoff ditto, March-April ship- 
ment, 35s ; Sebastopol ditto, January-February shipment, 35s ; and 
O.tober-December at 36s; 
Theodotian, January-February, at 35s; No. 1 Bombay, Decem- 
ber-January, 38s 6d; London, No. 2, Calcutta, arrived, at 


|| rates ; and American generally about 3d dearer for medium bakers’ 
grades. Exceptionally, a parcel or so may have been pressed at 
| rather under the rates currently required, but have hardly been 
|| sufficient to affect the general markes. The movements of supplies 
|| of wheat and flour have not been calculated to affect prices much 
one way or the other. 
at the commencement of the week, nor has there been much demand 
| since, but there has been less disposition to press sale, and the tone 
| at the finish is rather stronger. Beans have met a quiet demand, 
| and have in small quantities realised former prices. The same 
| remark will apply to peas. Lentils have again sold rather dearer, 
|| owing to further advanced rates at Alexandria. The maize trade on 
the spot has been very quiet all the week, and closed the same to-day. 
Flat corn declined 3d per cental in Liverpool to-day, and the market 
was rather weaker for this description, but round maize supported 
late value rather firmly. There has been some inquiry for cargoes 
to arrive and business done, principally in American mixed, at 
previous rates. The arrivals of oats have been heavy, viz., 105,470 
quarters since Friday last, and there are some further supplies near 
at hand, and as buyers for the moment hold off, sales could only be 
effected at easier rates, for 38lb averages as well as for heavy corn. 
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t From August Ist. 





At Mark Lane the spot market, whilst decidedly firmer, is not to | 
say brisk, and the amount of business concluded has hardly come | 


ticulars of which have not transpired, many cargoes have been | 


fornia, chiefly on passage, 40s; and December 15 to January 15 | 
| Shipment, 40s 3d; Walla Walla, October shipment, 39s net cash ; | 


tine Odessa, at Gibraltar, 345s 6d; | 


35s 9d; November-December, via Canal, 36s; and Decem.- | 
|| ber-January, 36s 3d to 36s 6d. The flour trade has ruled 
|| firm. English, with a quiet demand, has sold quite up to previous } 


Barley was very dull, and rathec depressed | 


t From March 1, 








The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
| 1885-6 :— 






































Imports. 1888-9. 1887-S. 1886-7. 1885-6. 
| _ cwts. ewts. ewts. cwts 

Wheat (14 weeks to Dec. 1) ..........0.00. 19,558,230 13.639,800 14,714,900 15,838,510 
Flour » ge * A cbbcncbdblecses 4,877,770; 5,194,970, 4,403,180 3,466,160 
24,436,000, 18,834,770 19,118,030, 19,304,670 
Add week ending Dec. S—Wheat ...... 1,242,000 =1,969,200 539,730 1,021,690 
PIGS .oiviccecsstaieehitalatidsectelGiaas 207,300 248,620 318,380 276,480 
Total imports, 15 weeks ......... 25,885,300. 20,152,590 19,976,140, 20,602,840 
Less exports—Wheat a 67,000 230,000 87,000 200,000 
Dc ancecedcaars hcsanoapseussupnscncantenedas 52,000 55,000 47,000 45,000 
Bet [ret ide ose snaysriecsasepicers 25,756,300, 19,867,590 19,742,140, 20,357,840 

Add to this the estimated sales of 
home-grown wheat ........ ...cseseeees 10,761,000 15,265,000 10,960,060 13,643,000 





| Fifteen weeks’ home supplies 55,132,590 30,702,140 34,000,840 

















Average price of English wheat, per s d d s d s ad 
GRIN cx<nsanceccestnieuapet Aeacqavuaeeiinn 31 3 31 2 33 1 30 5 
irs OP CWE 1 5c do .Seisseeccscecipeinbddaliees 7 & 7 2 7 MTOR @ 

| bushels. | bushels. | bushels. bushels. 

| “ Visible supply ” in U.S. centres......... 36,570,000 41,980,000 59,928,000 58,100,000 

| Do do = in ewts... 19,790,000 22,490,600 82,104,000 _ 81,125,000 

| 

COMPARATIVE AVERAGES OF GRAIN. 


| The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 8, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 


AVERAGE PRICES. 


Quantities SOD. 





























Wheat. Barley. Oats. Wheat. Barley. Oats. 

1388. qrs bsh qrs bsh qrs_ bs | sd sa 

Dex 8 55,321 0 | 125,835 1 8,949 3 31 3 2, & | 
ew 64.020 6 120,870 5 7,700 56 31 8 27 4 16 9 

Nov. 24... 54,432 6), 122,835 1 8,924 2 31 9 27 8 16 6 
| Leas 49,527 5 ¥8,844 2 7,776 1 31 11 27 10 16 9 
| ee 59,422 1 107,779 4 7,310 6 31 8 23 2 16 2 
} 3...) 61,912 1) 101,994 1 | 6,674 3 32 3 28 10 16 5 
} 1887 66,338 0 | 120,061 6 8,016 4 31 2 2 0; #Uill 
RUED es ee00d 62,345 0 | 134,016 0 12,220 2 33 1 27 0 16 9 
BT ba. senves 50,864 3} 126,332 0 | 9,269 6) 30 5 29 68 18 2 
1884 ........ 61.240 6) 126,3°4 3 12,841 1 3010 | 31 0 19 5 


| The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending December 3, 1888, and in the corresponding week of 
1887 :— 














| 7——Quantities. ——, 
| 1888. 1887. 
Animals living—Oxen, bulls, cows, and calves 3,843... 3,842 
| Sheep and lambs............-.ccceceres ceeseeescscerees 16,549 «. 13,001 
| WERRD .o5..denbctdccccdeccctutocsssedicedecncckbldecduedeabeesbeded - 146 od 54 
Dead ment— Bacoe....scoce-siscsocccccceccesonsecsecssocasesesees cwts 53,444 oe 70,241 
Beef, salted and fresh a 23,449 « 15,283 
NIE ericeessiciaigccnienennsa is iain 11,329 coo =e 
| Meat unenumerated, salted and fresh............... on 1,697 ide 1,540 
| * * PPESErVE .........seeverseeeeeees ‘ 20,723 «. 12,380 
| Mutton, fresh atau 27,945 ww» 23,410 
Pork, salted (not hams) and fresh ...........-.-eeeeee pn 10,835 on 9,412 
Poultry and game £ 11,030 pa 9,144 
| Rabbits .........0000+. 4,272. S771 
RES, ed aceckead 35,763 wo. 27,372 
| MAPZAPiMe ..........ccreeccceeereeeeneceeeeseerercnerensesenteneesenes 25,774 ee 27,089 
PUM (tote tro oon olevsctiaccccsnqeecseseanteonsvarapenenersbaeunel os 46,145 ... 42,563 
| Eggs ........ ..great hundred 188,500 ... 166,775 
| Latd.....s000: Kaddeaitermabensendil od biBsbetndndieda cwts 10,001 «. 12,203 





are eee 
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arr linasn paint emeener time nearing plinectehtigin is 
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—Quantities. 
1888 “188. 


eniiapinvennannbenl bushels 117,173 
coos CWS 38,443 

11,166 

cwts 1,242,030 


—— 


THE IRON AND COAL TRADE. 


There has not been much change in the pig iron trade. As 
regards the North of England, our Middlesbro’ correspondent 
writes :—Business in oo Bhs has been very quiet this week, 
but shipments have been better than last week, making up arrears 
from November. There are very,few new orders coming forward, 
and little business will be done until the New Year. Present 

uotations :—No 3, 33s 9d for prompt and 34s for forward delivery. 
tes of freight remain high, and tonnage scarce, especially for 
small steamers. 

The Glasgow warrant market has been quiet, and prices to-day 
close steady as follows :—41s 9d to 41s 10d cash, and 42s to 42s ld 
one month. At one time the hematite market was flat, but it has 
since recovered, and prices are back to within 3d per ton of last 
week’s rates ; mixed numbers of Bessemer iron being now quoted 45s 
net f.o.b. A considerable business has been done during the week, 
mostly for forward delivery, and it is observable that the demand 
on home, continental, and general foreign account is not only 
brisk, but being negotiated for delivery well into next year. 

The condi'ion of the finished iron trade of the North of England 
is not materially changed. Orders come in by degrees which will 
keep manufacturers very busy for a long time, and prices are held 
firmly by makers. Bars are £5 2s 6d ; best bars, £5 12s 6d; angles, 
£5 to £5 2s 6d ; ship plates, £5 10s; all less commission. Manu- 
facturers in Lancashire report only a limited business coming for- 
ward at present rates, but they are kept fully engaged with specifi- 
cations on old orders, and prices are very firm at £5 10s for bars, 
£5 15s to £6 for hoops, and £7 2s 6d to £7 5s for sheets, delivered 
in the Manchester district. Trade in hast Worcestershire is not 
quite so brisk, but the market in Staffordshire rules busy and 
strong. Sheets are in increasing production in South Staffordshire. 
Thin stamping sheets are this week quoted £10 for singles, £11 
doubles, and £12 lattens. The finished hardware trades have been 
slack. The South Wales tinplate trade has manifested a decided 
py pean, and makers more firmly n:aintain their quotations. 

he general condition of the steel trade in the North-West of 
England remains satisfactory, although makers find it difficult to 
get advance prices. This is particularly the case in the steel rail 
trade, but this week an advance is noted of 6d per ton on heavy 
sections, which now stand at £3 19s6d. Ship plates have advanced, 
and are quoted at £7 15s, and angles at £7. The steel trade of the 
North of England shows more activity. The Eston steel works 
have obtained an order for 23,000 tons of steel rails for Southern 
India, and 12,000 tons of steel transverse railway sleepers ; 
12,000 tons more have been taken at Darlington. Steel rails are, 
therefore, firm. The plate trade is not so strong, for there is a 
larger production, and the demand is much better met. Still, pro- 
ducers mostly ask £6 17s 6d. Angles are £6 5s; heavy rails, £4. 
The Sheffield market for all classes of steel has been firmer this 
week. Kather more business is being done in Lancashire in steel 
boiler plates, and local makers, although they would still accept 
£8 5s on current sales, are not disposed to contract fer forward 
delivery at anything under £8 7s 6d. 

Iron reports as follows on the continental iron trade :—‘‘ The 
Austrian iron market continues active, with the exception of the 
demand for building iron, which has fallen off, owing to the earlier 
advent of colder weather than is usually the case. Prices are firm. 
The Belgian iron market continues in an unsettled condition. 
There is still underselling going on, and iron may be obtained under 
the prices quoted by the syndicate. The Belgian imports of iron 
and steel] during the first ten months of this year were 211,636 tons, 
against 127,373 tons in the corresponding period of 1887, and 
90,367 tons in that of 1886; the exports in the corresponding 
periods amounting to 373,340 tons in 1888, 423,010 tons in 1887, and 
and 380,707 tons in 1886. The French iron market maintains its 
firmness The Paris merchants have raised their prices of plating 
bars, which are now quoted the same as merchant descriptions, at 
145f. The German iron market is in about the same condition as 
last week, but the inquiry for pig-iron is getting more active. In 
Silesia the market is very strong, and makers of finished iron have 
been able to advance their prices. The German imports of iron 
and steel during the first nine months of the present year were 
229,835 tons, against 180,123 tons in the corresponding period of 
1887, which shows an increase for 1888 of 49,712 tons; the exports 
amounted to 824,916 tons this year, against 994,965 tons in 1887, a 
falling off in 1888 of 170,049 tons. 

In the North of England the coal trade has been quiet, but firm. 
At Cardiff steam coal has been in strong request, and buyers have 
in most cases experienced the greatest possible difficulty in getting 
their orders booked. In one or two instances as much as 13s 6d 
has been asked and obtained for bunker coal, and generally the 
quotation for best qualities has been 13s or 13s 6d. Indeed, it is 
oe still higher at the time of writing. Secondary qualities 

ave also been affected by the unusual pressure experienced, and 


1ls 6d to 12s has been the current.quotation. Best Monmouthshire 
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has been difficult to obtain at 11s, and small steam is hardening 
though the quoted price of 58 has not yet changed. On th 
London house coal market prices have advanced, and to-day they 
close as follows :—Wallsend : Hetton, 17s; Hartlepool, 16s; East 
Hartlepool, 16s 3d; Lambton, 16s 6d; Hetton Lyons, 15s 64. 
South Hartlepool, 15s 9d ; Wear, 15s 6d. : 


THE COTTON TRADE. 


LIVERPOOL—DeEceMBER 13. 


The market was quiet and easier in the earlier part of the week, 
but since Tuesday the demand has somewhat improved, and a fair 
business has been done at steady prices. Sea Island has again 
been neglected ; quotations are without change. For American 
there has been a fair demand, but the market has been freely 
supplied, and puma have given way fxd per lb. Brazilian con. 
tinues in small request, and is freely offered at ~gd per lb decline. 
Egyptian has been in extensive demand, and quotations of both 
white and brown are generally raised 4d per lb. Peruvian has been 
in fair request at full rates. African is without change. In East 
Indian during the past week a fair business has been done. The 
quotations of all Oon.rawuttee, except “fine,” are advanced yd. 
per lb, and those of Sawginned Dharwar have been adjusted. 

“ Futures.” — The market opened quiet and gradually gave way 
2-64d to 3-64d per lb, but on Tuesday the tone improved, and the 
decline has since been almost recovered, the closing values show- 
ing only a partial 1-64d per lb decline from last Thursday’s Circular 
rates. The closing values are—Delivery : American ony ee 
l.m.c., December, 5 23-64d to 5 24-64d ; December-January, 5 22-64d 
to 5 23-64d; January-February, 5 22-64d to 5 23-64d ; February. 
March, 5 23-64d ; March-April, 5 24-64d; April-May, 5 26-64d ; May- 
June, 5 27-64d to 5 28-64d; June-July, 5 29-64d to 5 30-64d; 
July-August, 5 31-64d to 5 32-64d ; August-September, 5 31-64d 
per lb. The following transactions have taken place in East 
Indian—Shipment : M.G. Broach, Fine, February-March, c.i.f. 
4 31-32d, 4 15-16d—M.G. Broach, fine, f.g.c. February-March, 
5pyd to 54d per lb. 

The amount of cotton forwarded this week is 76,717 bales, and 
actually exported 8,530 bales. The increase of stock this week is 
54,060 bales. The sales amount to 59,090 bales, of which 1,690 are 
on speculation, and 2,640 declared for export. 

Christmas and New Year Holidays.—The Cotton Market will be 
closed on Monday, 24th, and Wednesday, December 26th (Bank 
Holiday),and on Monday, December 31st, and Tuesday, January Ist 


PRICES CURRENT. 
Same Period | Same Period 
| 3eeF. | (1886 


Med. Fine. | 
| Extra Fine. 


| Fine. 


= | Good Med. 


| ad | 4 

Sea Island...per lb.| 12 | } 184,15 | 164 

Florida ditto 114, 12 24.13 | 134 
\Ord!G.O..L.M Mid G.M. |M.F. 

American 


| | 4+ 5% Sve! 5te | 
Brazilian. Mid |M.F.| Fr.|G.F.| Gd. F 
Pernambuco, &¢....| ... | 5 | 6rs| 6% 
Ceara, S&C. .......00000] oe | soe | Org] Ore 
Paraiba ........0004| oe | oe | 6 | Of 
Rio Grande eee ie ae 
Bahia, Amacaju, Xc.| ... “dd 1 se 
Maceio coe Peed |) cor | ese 
Maranham............| «++ ae re eee 
Egyptian—Gallini | ... . | 9} | 10} 
Ditto Brown 4 | oe) 7% | 73 
Ditto White ......| ... |... | 68 | 64 | 
Smyrna, Greek, &c.| ... sy eS 
West Indian, &c.) | 
Fiji Sea Island coe | 12514 | 18 
Tahiti Sea Island oan es a 
Peruvian—Rough |... | ... | 63. 74 


ao 
ss 


POPs Hm: wet 
7 Bae Le . 
a 


Ditto Mod Rough...) 6 | 64 6} ) 7 

Ditto Smooth ...| ... 3 | 6rs (6h 

Ditto Sea Island | ... | «. | ... | 103 | 
RII cococcessscsces| c,| “Sep, On | SE) OF 

East Indian. | F G.F. F.G FGd E.G. 
Surat—Hingungh’t} ... | ae sss} Dbpaly Ge 

Ginned Dharwar, 4/% 

M. Gin’d Broach) ... | ... 

Dhollerah | 4%! 

Oomrawuttee ... 

Khandeish 

Bilatee 

Veravul, &c. ...... 

Comptah 

Baha! 0s 65.545 400000 . 45 |) 
Bengal ......ssrs.006| ons | oor | vee | 41s 4h 412 | 
Madras—Tinnevlly 4 f Sf)... c 

Western 3 : 4%, ... 


BPOMSARH 





Imports, Exports, CONSUMPTION, &C. 


1888, 
bales. 
Imports from Jan. 1 to Dec. 13 7 
Exports from Jan. 1 to Dec. 13 

Stock, Dec. 13 601,930 
Consumption from Jan. 1 to Dec, 13 . 3,264,310 
* Includes imports into Hull and other Outports. 4 Adjusted 


These figures show :— 


A decrease of imports compared with the same date last year of ...bales 241,630 
A decrease of quantity taken for consumption of « 149,1 
A decrease of actual exports of 

A decrease in stock of 















Dec. 15, 1888.1 


In speculation there is a decrease of 73,830 bales, The imports 


American cotton reported at sea for Great Britain (ineluding cable 
advices to date) is 269,000 bales, against 270,000 bales at the corre- 


sponding period last. year 


MANCHESTER, Decemser 13. 


American home trade yarns have been in less active request 
during the week. Manufacturers appear to have covered their 
cloth contracts and at existing quotations show no disposition to 
buy in advance of requirements. Fine yarns dearer, in sympathy 
with the advance in Egyptian cotton, but the transactions have 
seldom been important. Export qualities sold more freely on 
Continental account both in cask and bundle. For India, China, 
and Japan the turnover has only been moderate, although con- 
“iderable orders might be had at a slight concession. Cloth 
agents report a diminished inquiry. India shirtings have con- 
tinued in fair demand, but, generally, the Eastern business offering 
was at decreasing limits ded only a small proportion got through. 
Prints and other goods for dyeing und bleaching have been more 
readily saleable, though no improvement on previous prices was 
obtainable. In heavy goods sales were on a reduced scale, but 
the production is well engaged, and values have hardened rather 
than otherwise. To-day’s market was quiet in every department ; 
prices however exhibit no alteration either in yarns or cloth. 


(I.) COMPARATIVE STATEMENT of the Corron TRADE. 


























Price Previous Weeks in 1888 
my Price, Price Price, Price) Price 
| isgs Dec, | Nov. | Nov. | Nov. | Nov. 
~~" & | me |) ele 
|sdi}s djs d|sd|s djs a 
Raw Cotton—Upland, middling......perIb| 0 5y—| 0 5h 0 Sie O Sx 0 514} 0 53 
_ Fitto, good middling......... 0 Sta| 0 3 0 514 0 5H O 6 | 0 Brg 
— Pernambuco fair............... 0 6rs| 0 nom.| 0 64) 0 6}| 0 6:5 
~- Ditto, good fair ...............| O 6% 0 63 O 6% 0 6yy 0 67) 0 6% 
Yarns—No.40 Mule-twist, fair,2nd quality) 0 9|/G 9109/09/10 9/0 9 
—  No.30 Water-twist, ditto O 83/0 83 0 83 0 83 0 SHO 8} 
26-in, 66 reed, Printer, 29 yds, 4 lbs20zs 4 14/4 15 4 4 4 it 4 14)4 13 
27-in, 72 reed, ditto, 5 lbs 2023, 6 14) 6 if 5 14 656 15 5 245 lb 
39-in, 60 reed, Gold End Shirtings, 37} | | 
= FOOUD, BURG 6. 688 06.0. .as sare secgesesce des 6 104] 6 104) 6 104 6 104 6 104] 6 10} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ogs...... 7 9\7 9'7 9:7 91/7 B17 9 
5 40-in, 72 reed, ditto, ditto, 9 lbs 5ozs.......9 14/9 14 9 14 9 14 9 14/9 14 
j 89-in, 44 reed, Red End Long Cloth, 36 | i | | 
[s RARITTIE covednmngihaadaivinsvivecch-seiesyp 6 136 146 156 6 6 


| 
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(II.) Comparison with Previous YEARS. 
t = eee 


| Price, | 





Corresponding Week in 














\Dec. 6,) —— ; 
| 1883. | 1887. | 1886. 1885. | 1884. | 1883. 
lsd |8 djs djs dis disd 
Raw Cotton—Upland, middling...perlb| G 57%, 6 &§ 0 5310 5/9 5}2 0 53 
- Ditto, good middling ....../ 6 5}4 9 53) 0 sf O 54) 6 6H2! 0 BR 
- Pernambuco fair ...... | C Gre GO 53) O54) 0 58) 0 6) O Sty 
~ Ditto, good fair......... ..| O 6% | O 5s) O 5H) 0 514) 064%, 0 68 
Yarns—No.40 Mule-twist,fair,2ndquality| 6 9 | 0 83) 0 880 9/0 980 98 
— No.30 Water-twist, ditto |} 0 83/9 83 0 880 8% Cc 930 9 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs/ 4 14/4 0/4 0{|4 143103 4 0 
27-in, 72 reed, ditto, 5 Ibs 20z8| 5 14/5 0| 41035 0|410H 5 0 
89 in, 60 reed, Gold End Shirtings, 374 | 
pS ere |} 6104 | 6103} 6 736 9/7 0/7 1b 
40-in, 66 reed, ditto, ditto,S8 Ibs 120zs...|7 9 |7 6/7 41/7 6'79'7 9 
40-in, 72 reed, ditto, ditto, 9 Ibs 5o0zs...| 9 1} | 8 104} 8 7} 810}, 9 1} 9 4} 
89-in, 44 reed, Red End Long Cloth, 36 | | | 
EMG osc rac vcactones 1h pecesck end 16 1816 1456 01/5 6|5 9/6 0 





THE WOOL TRADE. 


Trade in English wool has been very quiet but prices have 
remained steady. 

Messrs Jacomb Son and Co. report :—The last series of auctions 
of Colonial wool for this year began on the 28th of November, and, 
weather permitting, will close on the 15th instant. Of the quantity 
catalogued to date very little remains unsold ; more than half has 
been taken for export, including about 3,000 bales for the U.S. A. 
Some 91,000 bales of the new Australian clip have been offered in 
these sales to date; 88,500 bales of such were ‘included in the 
November-December series in 1887. Since the Ist instant, compe- 
tition has been animated and wide spread, and the average 
advance of nearly 10 per cent. was upheld with great spirit. The 
finer and more kindly greasies and all scoured wools led in the 
appreciation, whilst poor and badly grown, short and earthy 
greasies did not proportionately benefit; lambs did not show 
much improvement in any case. Cross-breds, in short supply, 
,have as to the finer grades well shared in the rise, which has 
hardly been the case with the coarser qualities. Medium and 
inferior snow-white Cape and Natal reached the full improvement 
from the very low currency of Sept.-Oct. the best parcels have not 
shown quite the same recuperation; Western fleeces, and good 
deep grease both Cape and Natal, have sold at the best. During 
the last. two or three days there has been a somewhat natura 
re-action, here and there, after the very strong running which had 

n made in the market, and a slight reduction from the above 
quoted advance is evident very generally. The date for the 
Opening sales of next year will be fixed on Friday next. The 
salvage of about 2,500 bales wrecked wool ex “ Essex ” will be sold 
‘here, without reserve, on Monday. 
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this week have amounted to *139,066 bales, and the quantity of | London colonial wool auctions :— 
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The following is a list of the sales for the current series of 





Number of Bales sold~ 
e Sale Pmpt. ToHome To Foreign 
Nov. Selling Brokers. No. Dee. Buyers. Buyers. Total. 
28 C. Balme and Co. ........... pi He 


C. Balme and Co. 
Jacomh, Son and Co. .. .......+. 


Edenborough and Co. ...... .. 
«- Buxton, Ronald and Co. ...... 
H. P. Hughesand Sons ...... 
.. C, Balme and Co, a 
..-H. Irwell and Co. 
Willans and Overbury 
...H, Sehwartze and Co. 
...H. P, Hughes and Sons ..... ... 
Buxton, Ronald and Co. ... 
..-C, Balme and Co. ...............00 
..Jacomb, Son and Co. ............ 
Edenborough and Co. ......... 
. Willans and Overbury ......... 2 ... 
H. Irwell and Co............. 0000 
John Hoare and Co. ee 
. Thomas and Cook ..... 
H. P. Hughes and Sons 
Edenborough and Co.... 
... Buxton, Ronald and Co. 
Windeler and Co. ........ ae 
C. Balme and.Co. ............:2008 
Jacomb, Son and Co. ........... 
H. Schwartze and Co............. 
C. Balme and Co. ........... 


Our Bradford correspondent writes:—Our market is still very 
quiet, but country rates are exceedingly firm, and stocks are, asa 
rule very well held. In afew cases, where dealers are timid or 
over-bought, buyers obtain a slight concession, but these excepti 
are very rare. Fine Botany sorts are very strong. There is little 
demand for mohair, though prices are nominally the same as last 
week, but alpaca is steady. In the yarn trade the export business 
is not so brisk. Spinners’ contracts carry them into the new year 
and they are not over anxious for fresh orders. Quotations are 
unchanged, and the market, though quiet, is very steady. There 
is still a good home sale for pieces, Bradford dress goods being 
_ now in considerable favour. The foreign demand is without 
chan 

The Colonia Wool Merchants’ Association have this day (Friday) 
fixed that the first series of Colonial wool sales for next year shall 
commence on January 29th. 
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THE SILK TRADE 





There is more movement in the silk market, and some holders 
ask higher prices, but the advance on China silk is quite frac- 
tional. 





THE LEATHER TRADE. 


There has been very little animation in the trade in leather 
during the week. This is not unusual at this period of the year, as 
buyers are not disposed to purchase more than is absolutely 
necessary for prompt use. The stocks on hand are generally 
sufficient fer the demand. There is no change to note in prices. 





JUTE, HEMP AND FLAX TRADES. 





To-day sales of jute here have been about 13,000 bales, including 
RBJ November-January at £18 for London, and other marks in 
proportion. 

From Messrs G. Armistead & Co’s Circular, Dundee, Dec. 11 :— 
“There has been less activity in the market throughout the past 
week. In sympathy with a decline in freights, prices for distant 

| jute has been offered at 5s per ton reduction. Along with this, 
holders of second-hazd parcels have come out as sellers, offering 
| under Calcutta rates. This has helped to quieten the market, 
causing spinners to think the highest point has been reached. 
| Advices from abroad, however, show no signs of weakness. Loose 
| jute is in active demand, with advancing prices, and supplies are 
falling off. The quieter tone in the yarn and goods market is 
causing buyers here to hold off, but an improvement in these 
branches would again probably send them into the market, when 
still higher prices of jute would likely rule. Sales during the 


| week have been of little importance.” 


In flax there is not any new feature to notice, either as regards 
the Dundee or foreign markets. Good qualities generally are 
firmer. 

Manila hemp is strong, owing to the high prices advised by 
telegram, the last being equal to £51 for fair quality f.o.b., with 
freight at 100s to 105s per ton. Receipts to date were 107,000 bales 
larger than in 1887. Here, fair current quoted £50 ¢. f. and i. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincine Lang, Fray, 
For Report or Tuts Day’s MARKETS, SEE “ PostscriIPtT.” 
Sugar.—There has been an absence of activity in the market* 
but several sales have taken place in low brown Eastern sorts at 
better prices than current last week, including Manila and Cane 
Jaggery to arrive. Crystalised West India has been rather slow, 





and the supplies by auction, on Tuesday, only partly found buyers |! 
at 17s 3d to 18s 6d, one small lot, very fine, 20s. Java is held 
rather above the views of buyers. Seecnlabivn prices of Beet hav, 
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THE ECONOMIST. 
London Stock Markets Price Current. | 


Dec. 15, 1888. | 























BRITISH FUNDS, &c. il CORPORATION BONDS.—Con. 
Dividends Name. Closing | us 
Due. | Prices. | 2 4 = slo 
_ | —_—_—___- a=} & Name. losng 
Jan. July... 3 per Cent. Consols ....; 99} 92) Prices. 
April Oct. .|3 per ( ent. Reduced .., 992100}) 5 
Quarterly... .|New ¢ 34 %, red. 1804 .... 100 102 ‘| Se aa ee 
j23 % until | 1008, then shi od La: lGheibn ieenhaedionnd ae 
2 Ml. BOTS . ec cccee 6k 96Z | é ATG... eee word : 
Gaepteriy Door Ac o's - 962 [6] DOser .2d8 ache eatacdd. -» |10L 3 
Do ..22 % red. 1905 . O7x 87216 | DOB .........-ceeeeeoes 1921 106 8 
Do ..\2h Z red. 1905 .. "| got ust | 5 | Do Debentures ..........-. 1921, 93 6 
Feb. Aug.. ‘Annts, 1908 Reds el) 14 14516 Port Elizabeth ** Water maine .. 107 9 
Mar. Sept. Exchequer Bills,} 27, 88d 3s.d | 5 aoe TOUS hod. send 3 93°5 106 7 
|; June Dec. Do June, 23 % ....+s.: 83.d3s.d | 6 |St Louis City 1895 107 11 





5 |Timaru Harbour Board Debs. 1914; 98 100 


adaGov.Int 
April Oct. .|Canac 7 tease 111 13 |6 {Wanganui (N.Z.) Harb, Bd...1905,100 2 


col. Rly., 1903- 8) 
\ 


uar. r. by 


| April Oct. .| Do Htupert s Ld. fr er 4 | Westport (N.Z.) Harbour Bd.. 1935 94 : 
| sp ertrs ts a z All the above bonds are £100 each, with 
April Oct. .| ne ponds a } Os et - the comes exceptions :-—C ee of Win- 
April Oct.. o rr : mathe tT nipeg 6 % Debentures £500, and New York 





ar. Sept. .|Egypt. Govt. Gtd, < 9931003 


Feb, Aug... (Turkish Gtd. 4) 1845. 1107-109 City and St Louis City Bonds £200. 


| April Oct. .|Bank of England Stock 316 319 


| Quarterly. IndiaStock $4 % ved. 1931 104} 5 COLONIAL & PROVI NCIAL 
D | a 


o ..| DoStock 3% red. 1948), 96% 74 
Feb. Aug.. Isle of Man 34 % Debs../ 99 101 


CORPORATION STOCKS. | 4%tho|pividena | — 


GOVERNMENT SECURITIES. 














v ‘ Closn z 
_ (United Kingdom.) i Due. Heme \Prices. 
Present £ “I rs mae 
BONDS, LOANB, AND = | vs (fant 
at. - Iclosng 100,000 Apr.& Oct./B. Columbia, | 
et TRUSTS. '€ | Prices ’ 1804 ...... 6 107 9 
unannins jtrinintianinwlomitciaes | | PSC ORES. July| Do 1907... 22: 6 /127 30 
£ | eee Ja. & July|Brit.Guiana.. 4 |106 7 
| 46,984,326|Metrop. Brd. of Wks % | 500,000/Ap. & Oct.\Can. Dom. Rly 
Stock, red. 1929*.. 3}'100'111 11} [onan 6 |115 17 
10,850,000} Do 3 ’, Stock* .... 3 |L00;1014 25 | 5,463,900 My & Noy.| Do 1904-5-6-8 4 [1075 ©} 
890,200|Com. of Sewe1s (City | 6,536,100, My & Nov.; Do Insc, ae 4 i107 9 
of London), 1905..* 33100100 2 | 3,095,022\Ja. & July} Do Red. 5% 
9,216,900|Cor.of Ln. Bas. 87-91" 34/100) 99 101 | ee ” 4/109 11 
9'015,200| Do, 1892-7* ........ 3} 100/100 2 | 3,095,022 Ja. & July} Do Insc. 1910 4 107 9 
276,000} Do Bonds, 1912" .. 3 |100) 98 100 29,400 Jne.& Dec.; Do Pbentrs, 
1,018,200} Do 34% Debentures '100100 2 | 1909-34 . 3} 101 


3,650,000/ Brin’ham Corp. 1946* 
1,000,000} Do do, 1947*., ¢ 
$70,630| Blackburn Irred. Stk 33 


34/100 1113113 | 4,370,600 Jne.& Dec. DodoInse.Sk 34/102 4 
100! 98 9 | 1,363,100 Ja. & July! DoRd.1910-35 4 (109 11 
4'100,116 18 2636, 1900 Ja. & July) DoInse.red., | 
5 100) i074 8 1910-35 .... 4 107 9 
3}/100/106 8 255,400| Apr. & Oct. Cape, 1900.... 5 |108 10 
34/1001083 9 | 7,407.700/ Apr.& Oct.| Do1% drawgs 44/108 10 





3 
3 
485,000] Brigtn Cor. Red. 1946* 3 
1,664,255] Bristol C orp. Deb. Stk 3 
800,000/Cardiff Stock, 1935*.. 3 
495,142|Croydon Corp. Ired.* 33 4 
500,000] iull Cor. St 1943* 3h 100 1074 77] 2,000,000| Jne & Dec.) Do 1881...... 4101 3 
2,306,050) Leeds Corp. Stk. 1927 4 |100 117 19 951,100'Jne & Dec.! Do 1917-22 .. 105 
3 
3 
4 
4 





100) 1094103 2'615,600 Jne & Dec. Do 1879...... 44/104 6 


4 
774,260} Do do 4:100'108 10 | 1,947,600. Jne & Dece.| Do Insc. 1923 4 |105} 6h 
) 






, 

1,317,426] L'str Corp Red Stk* 34/100)111}11% | 1, 525,800'Jne & Dec.| Do 10-40 Deb. 5 106 8 
7,304,9 )| Liverpoo Corp. Stk* 34/100 109} al): 3,791,895|Jne & Dee.) Dolns.Stk’83 4 106 7 
3,775,735| Manchester Corp. .. 106.123 5 8,578, 194| Apr.& Oct.) Do4% Cns.Inc.4 (106) 7} 
100, 000! Middlesbrough Mrt. } 100,108 10 *200,000| May&Nov. Ceylon ...... 44/104 6 
300,000] Do* .............. 37/100 105 7 | 1,866,000! Feb. & Aug! Do.......... 4/102 4 
662,930| Newcastle Corp. Stk. 150,000/ Mar & Sept! FijianGv.Deb 4 4} 102 4 
red., 1936* ........ 33!100 107 9 140,000| Apr.& Oct. |Jamaica... 44/102 4 

406,600} Do Irredeemable. . 3 Md -«s 839,000! Feb. & Aug! Do.......... 4/100 2 
2,689,700) Notting. Corp. Stk.* 3 |100) 96 64 346,700|\Ja. & July |Manitoba,1910 5 (111 i3 
655,000|Portsmouth Corp.*.. 34/100/1063 74] 400,000| Feb.& Aug. | Maurits. 1895-6 6 |111 13 
600,000/Reading Corp. Stk.* 34/100/108 9 100,000! May&Noy.| Do1%Skg.Fd 44/105 7 
821,764|Shettield Corp. Red. 34,100104 5 700,000! Mz ay& Nov. | Do Consl. Db 4 |101 3 
254,030|S'thampt'n Corp.1945 34/100 104 6 | 1,300,000) Mar& Sept Natal . 44/106 8 
§2,300/S. Staf. Mines Dee.* 45/100) 91 93 700,000! May&Noy.| Do Debs. 1926 4 |104 6 


297,200|Stockton Corp., 1908 43/100 108 10 | 1,666,700! May&Nov.| Do 10-40 .... 5 |104 6 
800,000/Swansea Corp. Stk..* 3) 100 1064 7} 496,748| May&Noy.| DoCons. Inse 4 |1064 6} 
158,008] Windsor Cor. red. 1918 3/100) 954 64 | 2,177,906|Apr.& Oct.| Do = do 4/106 6 
| 

. 6 





600,000! Wolverhmptn Corp* 34.100 1088 93] 922,900|\Ja. & July |N. Brunswick 
















































* Bree * wale , 1886-91 sey 100 5 
N YDS. 8,038, 000 5 ~ 1888-04 deere 5 |101 9 
: (Colonis al and For aor Ja. san, | Bo omens e Tees ee 
sii ees ee: scsi | SOE Ja. & Ju y| Do2%drawgs 5 |107 9 
a | 7,201,000\Ja. & July} Do 1903-10 .. 4/106 8 
z = 813.700\Ja. & July! Do 1882 Loan 4 |106 8 
& Name, ls © \Closng 8,000,000|Ja. & July} Do Inscribed 4 |113 If 
$ les Prices 16500000 Apr.& Oct. | Do Inscribed 34 r01§ 2 
& } "| 150,000|Ja. & July |N. Zealnd,1891 6 105 7 
- ie ae Jo le i 1,000,000| Ja. & a a 1914...... 5 |112 14 
} | uarter © Cons..... 5 |102 4 
° Auckland Harbour maar. } .. [103 56 3,080,000 Quarterly Do 1891...... 6 |102 4 
§ |. Do do. “1917/1002 1,000,000|Jne & Dec.| Do 1891...... 6 (105 7 
¢ Borough of Napier Con....... 1914/1068 }3 500,000: Mar&Sept} Do 10/40 .... 5 |101 3 
7 Borough of Timaru (N.Z.)..../1910/111 13 "624,000|May&Nov,| Do 1889...... 5 |100 2 
5 Boston (U.8.) Sterling 1899)104 5 | 4.914,100/Quarterly | DoBds 0.1892 5 |104 6 
6 $e Ruvenchpennhh inmepetd -(1902)111 14 | 17702811|May&Nov.| Do Insc. Stk. 4 |97} 83 
be checsacemeniee sien 1893|102 5 800,000 May& Nov.| uebec (Prov) 5 |107 9 
5 loity «f Auckld., Cons. Act, ’ 79 1930)117 19 860,000| May&Nov.| Do 1906...... 5 107 9 
| Do Debentures, 1883........ 1934|107 9 878,600\Ja. & July| Do1919...... 44/102 4 
5 City of Brisbane (Bdge. Debs.) 1891/1035 500,000\Ja. & July} Do19i2...... 6 |112 14 
g (City of Buenos Ayres Debs. ..| .. |100 1 | 1,936,550|\Ja. & July Queensland, | 
City of Cape Town .......... we. 6h° 1891-6 ...... 6 |106 16 
\City of Christchurch (N.Z.) . :/1926121 3 10267399|Ja. & July| Do 1913-15 .. 4 |104 5 
g City of Dunedin, Debs. ...... 1925)122 4 | 11385900| Ja. & July! DoIn. 1915-24 4 |107 8 
Do Redeemable ............ 1906|110 12 468,800|Ja. & July |Sth. Australia, 
5 |,.D0 Consolidated .......... 1908106 8 ; 1891-1900. ... 6 |102 17 
: City of Hobart Town Gtd. ..|1930/113 15 604,700 Ja. & July} Do 1901-18 .. 6 |118 35 
g \City of London Ist Pref. ....|1893|102 4 278,500|Ja. & July| Do 1889-1920.. 5 [110 25 
6 Do Waterworks ............ 1898|106 8 | 7,776,700\Ja. & July} Do 189!-1916.. 4 [104 6 
5 (City of Melbourne ++++++|1907/107 12 | °900,000| Ja. & July| Do 1929...... 4 |106 8 
4} Do de 1927|110 12 | 1,365,300| Apr.& Oct.| Do1916...... 4 |104 6 
$ City of Montreal, Sterling. .../1903/104 6 | § 982,600 Apr.& Oct.| Do Inscribed 
6 | TEN Sisto ciuceine a 1994/1046 1917-36...... 4 |108 9 
6 | Oi i a a a lee 1909/1068 100 ,000| May& Nov. Straits Setts. 44/102 4 
6 | \city of Ottawa, 8 Sterling ..../1903106 8 | 102,600/Ja. & July |Tasmnia. 1895 6 [112 15 
6 aa aah aad ie 1893}105 7 700,000\Ja. & July| Do1893-1901.. 6 |108 20 
g| Do 1904/113 15 | 1,946,660|Ja. & July| Do 1908...... 4 (103 4 
6 | Do ; , 1895|105 7 1,000,000/ Ja. & July} Do 1886 Loan 4 1103 4 
g City of Providence Coup. Bds. | 1895|106 8 250,000! Mar& Sept|Trinidad .... 5 |104 6 
g (City of Quebec Consolidated. .{1892| 106 8 370,000|Mar&Sept| Do Debentrs 4 |101 3 
6 | DIOR SUES cick atic oqueveendast 1893)107 9 850,000/ Ja. & July |Victoria, 1891 6 |106 8 
6 | MEE BITE ns sdneenetent .|1905|117 19 | 9.107,000/Ja. & July| Do 1894...... 4/107 9 
6 | UI EIND: Canc codetes 1908|119 21 | 4/560,000| Ja. & July | Do 1899-1901. 4 |104 6 
4 City of Rome Guaranteed... .|195: 58} 95 6 | 5.000,000\ Ja. & July} Do 1904...... 44/111 13 
g |City of Rosario Ster. Bonds ..|1918|103 5 | ‘go3,300\Ja. & July| DoRly.Ln.’81 4 {111 13 
5 City of South Melbourne .. ~|1915) 109 11 | 2,196,700|Ja. & July| Do Insc. Stk. 4 |1124124 
5 icity SEE spatuncss coat 11904) 113 16 "924 "900/ Apr. & Oct.| Do Lns 1882-3 4 {110 12 
4|,W0 Debentures ............ |1912)105 7 | 9,035,700| Apr. & Oct.| Do Insc. Stk. 4 |112 13 
6 iCity of Toronto, Ster......... 1897|106 8 200,000! Apr. & Oct.|Westn. Aust.. ‘i 106 8 
6 | Do Waterwork Debentures |1906|110 17 404, 000\Ja. & July| Do.......... 103 5 
6| Do Sterling Cons. Deb. .... 11898) 110 12 525,000\Ja. & July Do. gdetudhule : {110 12 
5 pe eo om, Des. ab aque ioe = ns 
o Sterling Bonds ........ 924/10 
: \City of Wellington Con. Deb. 1907|113 15 FOREIGN STOCKS, BON “We »&e 
6 | Bo Improvement Loan ....|1929|115 18 (Coupons payable in London. 
6 | Do Waterworks Debentures|1929|115 18 
6 [City of Winnipeg Debentures 1907|116 18 Next 
6 |,,V0 Debentures _............ \1914/108 10 Draw- Name. Closng 
‘ Greymth (N.Z. ) Har. Bd. Gta. |1825| 93 5 ing. | Prices 
Lyttelton (N.Z.) Harbour Bd.! ligg0! 113 15 ae } 
: oe Harb, Trust Loan/1908 114 16 i | 
44} y DO. Tramways Trust ...... \1914/111 13 Dec. |Argentine, ‘08 102 
B Napier Harbour Board ...... }1930) 96 98100 Feb. | Do P.Wks’'716 /101 3 
w Piymouth Harb. Board) 1909) 8 Nov. | DoRI.Ln.’81 6 99 101 
ew York Olty (Ex 40 id). S10 130 130 6 Jan. | Dolss2 Loan 6 |99 101 
b, Do Gold Coupon Bonds... ./1896|118 22 Dec. | Do 1884 ....8 | MH 6 
g’|Oamaru Harb. Board Reg. Ai 102 4 Dec. | Do 1886 ....5 | 95 7 
6 Be ree 1919} 99201 Dee. | Do N. Cent. Ry. 
7 inicipal Corp. Water..|1907108 11 Ext, Gov. Bd.b | 93 6 
r! De ME recesanasescccaes -11910'109 13 Do 2nd Issue5 | 92 4 








gee STOCKS, &e. —Con. FOREIG NS STOCKS, ke. —Con. 


Divi- | Next | 
dends Draw- 
Due. 





ing. 


Apl Oct! 1° | April Brazilian, '63 44, {er01 Jan. July| 


MarSep 1 | Jan. 
Fb. Aug 1 Feb. 
Ja. Jly. 1 Jan. 
Qrtrly. 1 April 
JneDec | (*June. 
Ja. Jly.. 1 = (P.orD. 
PAWNS ico i Listes 
Apl Oct 1 *July 
Apl Oct, 1 Jan. 
Qrtrly. | 1 *Jan. 
Apl Oct .. /*Sept. 


Ja. Jly. 2 | *Jan. |Chilian, 1867 6 | 


Ja. Jly.| § | Nov. | 
Ja. Jly. } P.orD. 
Ja. Jly.| 4 |P.orD. 
Fb. Aug) 1 jJan.’89 
Fb.Aug, 1 (Jan'9l 
MarSep 1 = | Mar'd1) 


Ine Dec; 1 | Apl.’ 91) 





Name. 








= 


Do 1865 .... 6 | 






Cp. ‘79 Not! appld. Colmbian, '73 4}, 
MayNv/ 1 | *Oct. ‘Cordova, Prv. | 


Ja. Jly.| .. June 
Ja. Jly.;| .. | 1898 
Ja. Jly.| .. | 1898 
Ja. Jly.| 1°64) Dee. 
Cp. ‘68 n'ne 
oe nne 
May Nv| Sus p'd_ } 
Apl. Oct; July ‘85 ,} 


Jne Dec) PurjorDwg| DoStateDom 5 |993100} 


ApLOct|} PurjorDwg) 
Ja. Jly.| 1 | Dee. 
Ja. Jly.| 1 Dec, 
Ja. Jly., 3 | Nov. 


Ja. Sly.| # | Dee. 
Ja. Jly.| -- Dec. 
Ja. Jly. Pur|orDwg 


|- 8g 
Do 1871 ....5 ‘lot 3 Quarteriy| “y - |French Rentes4}\102° 2} 
Do 1875 ....5 102 4 eter) |: | Do do 242 | 
DoGld. Ln.794}, 98 99 |Jan. July} .. Italian, ex. 25f 5 | 5} | 
Do ‘83 Loan 4), 95 7 Jan. July| .. }. | Prussian + 4 |106 
Do 1886 cong 5 | 102 4 Quarterly | U.S. Fund.1891 43 100410} | 
Do 1888 .... 4 >| M 6 lQuarterly| .. | -. | Do.Fund.1907 4 /19 30 
B. Ayres, 18706 | 99103 eo | =: \Virginia...... 5 | 33 38 
| Do 1873 .... 6 | 99101 a nae 5 | 38 42 
Do '82 &'86 6 | 97 9 | .. | DoN.Fnd.19056 38 40 
Do 1883 ....6 | 97 : |: . | DoNwFndRegé 39 41 
1/102 } { 
Do 1885 .... 44/101 3 ———eomesaiall —-—_— - — 
Do 1886 .... 44)101 3 i 
Do 1887. .... 44|191 3 RAILWAYS. 
Chinese Ser. ‘Ad #1106 9 
Do Be ries B7 {109 11 ORDINARY Su ARES AND Stocks. 
Do Redeem. ? 
Authorised \Closng 
March, 18956 |105 8 | J 
Do Redeem, Issue. | Name. |Prices. 
June, 1895.. 6/103 6 | ss 
28 30] 10,857,931 Caledonian Cons......... 115 15 
. . . 
of,red.119 6 | 92 a) Tl ocenwall ne te] eg 
Do Bonds, . 6 3 : 13,782} DoAsA recy. nodiv, ) | 
Costa Rica ‘A’ 5 | 913 24 13.782 Do Bi untile® od toB J | 7 8 
ee - . rae Sb S88 Wy 600,000 Cornwall Mineral Eakone 911 
Panu lan, 67 8 /10° 2,| 1,400,000 East London Cons... .-- 10 11 
Do L TWrnis | a4) a 2,642,000 Furness, Con. Ord....... 98100 
2p A. Ha | abe | _4,927,920'Glasgow & 8. W.Ord.Cons!102_ 4 
ny pt. pi te Be 514] 12,408,886 Great Eastern Ord....... | 672 8 
oGov. Pre } of 937,073\Great North of Scotland | 58 60 


Do Daira....4 | 764 7; 9, 97; 7 
EntreRios,' 866 | 98: 200 1, 150,37 5) DoA 


Do Cnt. Rly. 6 
Greek Inde- 
hat ay 1879 5 
do 1881 ....5 
Do 1884 ....5 
Do ew ? 


Ja. Jiy., Pur orDwg Guatmala 


Cp. ’ 3 
Apl. Oct tf *July /H’ngarian, 71 5 b [90 101 


Ja. Jly. | 1896 

jp. ‘73, Not, appld. 

qe Jly. *Oct. | 
Jiy.'n’ ne 


JneDac| Pur orDweg 


Ja. Jly.| .. | *Dee. 
Ja. Jly., 2. | *Dee. 


Ja. Jy.) 2 *Apr. 
Ja. Jly. n’ne 
Qrtrly, none 

Ja. Jly.| .. “ 
Ja. Jly., .. | *July 
AplOct) .. | *Oct. 
May Nv) Pur orDwg 
Ja. Jly.} 24 | *Dec. 


Ja. Jly.| .. 
om oie. |e 
Cp. ‘76; 2 Apr. 
Cp. _'76| Not appld. 
Ja. Jly. n’ne : 
Mh.Sep| .. | Apr. 
AplL. Oct nwne 
Ja. Jly | 2 | *Aug. 
May Nv! 1} preh’ 8 
May Ny |Red. 'aftr’s2 
Apl.Oct! 1 ‘Jan. 
Apl. Oct) 1 *May | 
5 | May Nv| ‘15| “Aug. | 
Fb Aug! 098, *Feb. | 
MarSe P| 098) *Feb. | 
Apl.Oct! *098| *Apr. 
JneDec| 098) *Dee. | 
Apl. Oct! “131) *Apr. 
Cp. '73) Not} appld.\s 
May Nv PurjorDwg 5 
Ja. Jly.| 1 | Dee. 

| } 
Ja. Jly.| 1 | Dee. 
Apl.Qct| .. | Mar. 





Hawaiian . _ } 99101 
Cp. ‘7: Not) appld.| Honduras, 67 10) 11 12 | 


Do 1870 .... 10 


Do 1873 .... 5 
Do Gld. Rts. 4) 


wn (Sard) — 
| 1861 


Do Irrig Gid6 |112 15 920,000 


Do 1862 Ma- 
rema. Rail. 5 


~ 


Japan, 1873... 7 


Mexican, 1886 3 | 


Do 1888 ....6 
Nicrgua, 19196 


Norwegn. 1878 44 
Do 1880 ....4 
Do 1886 .... 34)! 


Orange Free 
State ...... 6 

Paras guay, ‘86. 
Do L. Ww arrnts 


'Peru., '70Crts. 7 } 


Do 72 Certs. 5 





Portuguese 3 
Do 1881 ....5 
/ Russian, 1822, 5 | 
Do 1850 .... 44 
Do 1859 ....3 | 
Do 1862 ....5 
Do A.-D., 645 
Do do 1866... 5 
Do(Nic. Rly. 4 | 
Do 1870 ....5 
Do 1871 ....5 
Do 1872 |... 5 | 
Do 1873 ....5 


Po 1875 .... 44) 
8. Dom’go,’69 6 

Santa FS. 83-4 6 

Do N >. 
Rly Mort.. 

Do Exten.. 5 

Do W. Coly. 
R1.Mrt.Bd. 5 





{ 
} 





Closn Divi- 23 

Prices. — Name. \ Zs 
due, | |= 

c& 








| 
| 
i 
| 


y 
. |DutehCrts.ex. * | 
| 12guilders.. 2 | 76 




















10,384,517 |Great Northern Con. .... 116$174 } 
J { Arecy. no div, 100 1 

10h 3 1,159,275} Do Bi untiléZis pd BJ |16l 4 

21,881,695 Great Westn., Gon. Ord.| 149850 

2,095,383| Highland, Ord Con. ....| 82 4 


= S 3,300,000 Hull, Barnsle Shs! 35 6 
83 7 15,392,995 Lancashire & Yorke Con,/116}174 | 
3 4 2,891,640) Lond., Brighton,&c. Ord,!143 5 

| & 7 3 2,304,180} Do Pf § Direcv.no div. ) |158 60 


2,304,180) Do Df 1 until6%is pdPf f |129330 
393,395| Do Con. Rights Certs. ..) 25 a 
f 2| Lon. Chat.& Doy. Arb. Stk. 234 3 

: 207 | Lond. & N.-Western,Cons./170470 

1012) 2 652,497 Lond.& 8.-Western,Cons.|142 4 
in 2 1,352,440 Lond., Tilbury, &c. Cons./124 8 

3435 Man., 'Shef., & Linc. Ord.| 66 8 

5 |o9.101 5,833,836 } Do Pry Df ree. no diy. 100 2 

Do Df 1 untile” cis pd Pty | 344.5 

Mersey, fully pe aid, £20..| 6 7 

les ¢ 5,281,830| Metropolitan Cons ...... 75} 6} 

110 3 4 2,640,915! DoSurplus Land Stk.. 694704 
% 340 2,250,000|Metropolitan Dist. Ord.| 314 2 
v 557' Midland, Consol. Ord. ..|1334 4 





Il 12 






= it 5, 180, a6 North British Ord. Pref.| 
101 2 53|__Do Ordinary .......... 
1102 4 North- Eastn., *“Consols” renee 


98 109 3330, 140| North Stafford., Con 
360,000; Rhymney................ 
466,738 Shropshire Union ...... 

1,045,680/ Somerset and Dorset ....| 

ié 16) 3,008,690 South-Eastern, Ord. 2 

i4h13 2} 2,950,760! Do ast Df. rec. no div. } |158 60 

- 2,950,760' Do Df 


107 9 
38 40 

















until6éZis pdPf J \107? 8 
La a 1,678,000' Taff Vale “ Stock ” amid 
ln ee enemies eieitates 
96 8 
97 9 Lixrs Leaskp AT Fixep RENtrALs. 
7% 8|— - ——___—_—_—_—_—_—— 
95100 
98100 : Leasing \Closng } 
| 93100 Name. Companies. | Prices. 
goo1 [Birkenhead ..0........ L&ENWEGW)128 6 
gg 3 |London and Blackwall |Gt. Eastn.. .|136 138 
OB 6 Li DOMS, <-s<<---400s5- eae 136 138 


| gaz gai. Nottingham&Granthm.| 
* Railway & Canal . Gt. Northn. ‘124 126 | 








. 8 Shrewsbury & Hereford 

94 6 | 6% Rent Charge...... L&NW&GW 175 180 
101 3 ‘ Fi 
99 10L _DARBETURB Stocks. 


9 7 ~Autho- 









































} > r 
_Jiy.| .. | Dec. (Santa Fe and rised Name. Closng 
ne | my Rasta. Riy. | Issue. \Prices. 
} | | Sore Pace 5 193 51— | rrr ike 
IneDec| .. | Dec. ‘Spanish...... 2 | 483 9 %, 
Ja. Jly. 1h | Dec. | Do Quiek- 4% 376, 499| Brecon & Mosther 6. --4 118 15 
tJ silver Mort. 5 {103 5 503,675} Do ...4 OT 9 
Qrtrly.| n’ne| | Do 4% Bonds 4 | 723 23 6,892,096 Caledonian Sea pagifecddeet 4/126 8 
JneDec| .. | *Mar. ‘Swedish 18784 |100 3 343, 000} Cornwall Minerals .... 4 |116 18 
Apl.Oct| .. | *Jan. | Do 1880 ....4 [102 4 437,100| Eastern & Midlands... 44) 75 80 
Apl.Oct! 4 | *July.| Turkish, 1854, 545, ,000) East Lond. ane chg. A 4 \115 17 
} | Egyp. Trbte 5 | 99:01 382,000) Do B4/ 55 68 
Apl.Oct! 1. |Suspd.} Do 1871,E.T. 43) 81} 13{ 625,000) Do 3rd charge 4| 25 30 
Apl.Oct) 4 |P.orD.| Do1877, Def. | 200,000 Do Guaranteed a 104 107 
| Egyp. "Trib. 5 | 923 33} 250,000) Do Whitech. Extn.Gd. 2)| 72 74 
MarSep! 3 | Feb. | Do riority 5 81 3 | 1,543,347|Furness................ 122 4 
MarSep| 2} | .. | Do 1858 Reg..| 24 6] 2,708,890|Glasgow & S,. West. .... ‘ 126 8 | 
MarSep! .. ey DoGen. Debt 6,037,525|Great Eastern.......... 4 [36 127 | 
j | Registered. ..| 14 16 | 8,524,409\Great Northern........ 4 (130 132 
}.. | ..  |(U.8.)Louisna. 9,711,228|Great Western ........ 4 \130 2 
| | Stamped ..4/ 9 3 4,029,830 WO Sd siden pe testeees 444 6 | 
fpl get) .. | +. | DolMaee ee lhos $| osrearaiLancadhires Yorks’... lias 8. | 
72 
JaJiy.) 2. | 2. | Do...2.21900 6 {111 14 | 689,000 London & Blackwall Hf 133 35 
Ja.wly.| .. | «. Be es 18895 |100 2] 1,306,239|London, Brighton, &c. 4/127 9 | 
Ja. dly| 2 | i. | Dow: 1891 5 |102 4 | 4,318,922| Do Perpetual ...... 4143 5 | 
Ja. Jly.| .. | | Do..27. 14806 § {106 8 6,511,760 Lond., Chat., &e., Arb. 44/135 7 | 
Qrtrly. | 24 | Jan. |Uregeay Unta. aa ener Dob TEE fabs agiiss ‘ | 
Bee eS Syreye 23 3 Peeee - WO pve duabetice cag ‘ 
Herr slice Wosaeieae | Fy isn See $a | 
*b. Au ur chase gnesuela n 
Peper ee Con. Debt. 3 | 52_3| 6,708,372 Do do B .......0. é le 2 
= The es are yearly in the case off 798:353) DO... wows wean 5 
stocks to which asterisks are prefixed. In years jee ie -¢ ps é 
almost all other cases where there are draw- 2'293,311/Metropolitan’ "Piss 3 
GE Srey "358,263| DO ........0 ssc Mee. | 
1 th 625| Metropolitan Dist. .... 6 164 6 | 
FOREIGN STOCKS, BONDS,&e.} "717; 500) Borsidd Lil a fe 12 | 
(Coupons payable abroad.) Teas ey ER we : ae on | 
Divi. | Fle SI 23 Tea We -ba42 0c svane ‘ 138 140 
dends | 45 23! Name. 3 ID hand ga scdete clive i 
due. 22 E| ZA. | 12,360,060. North-Eastern ........ 4 |1e7 9 
aa 1,138,119) Be +5. 7Uwiie2.ihi5- 4jl4l 3 
‘Si oh % "| asstent serlNorth Btatord. 2222... imo 
° OE ue césee 
Quarterly 1 |Argt. Hd Dols. é | 67 8 ay Rhywney Perpet...... ‘ ‘ 119 122 
an. July|n'ne| .. |Aust.SilverRts6 | 68 70 | 4 o¢7'670\South-Eastern Perpet.. 4 197 129 
May Nov. Inine| :: | DoPaper 18705 | 66 8 | 4's4z — 
DoGold .... 4 | 89 91 120 122 


r. Oct.in'ne! .. 
May Nor! .. {Belgian 1874.. 3 
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Bath Ext Ord. stk. 34/104 108 78,100,000) New Yk. Lk. Eri Wat. |100 |'262263 | 3,000,000|WestPenn.GoldBds, 4| .. 102 104] ‘30,000, 20 8.Brazillt-G do Sui7% Skil 19°20 


netic cantatas aca ca aati ake 
RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GuaRanTEED SHARES AND STOCKS, BritisH Possessions. AMERICAN STOCKs.—Con. __ Fornign Rauwara, x 
‘ aor a f < 
Autho- z y 3 oat bat ; g 
rised Name. Closng | 1 330,000, Atlantic & Nth.-Westn. Autho- Name =f ‘\clomg | 238 |= | Name. Closng ; = 
Issue. Prices. pat . Tt Mt. Bonds ‘ 6 jee 111 — Bz |Prices <73 |e Prices, — 
| eo 525,130) Buffa. uron£10 s 2312 : ms 35. ) Alagoas, L., | a7 : | 
£ % Do Ist Mt. Perp, Bds. 53/131 133|~ § ’ 15,000) 20 Alagoas, L., gtd. 7 %-—, Ee : 20 
ae (Caledonian Cons. -Gtd... 4 |124 126 ao Do Bonds, 2nd Mort. 54/131 133 | 1,360,000, DoChic.&L.S.1stM 5 |1921 100 102 | 479'6t0| 1° Antwerp & Rotterdam — 100 
‘79, 125; Fors ~~ hr 4 /122 124 500,000 Canada Central Ist Mt. § 105 107 23,400,000 DoChic.&P.1stMt. 5 |1921/103 105 |" 25"999| 20) Ariea and Tacha vk i t 109 
lang. & B.-West Gid. 4 [iss a4" rcoeeal Canadian Pac. guooGhs. 7 | 3k 3t | 2,200,000) Do Wisconslit and {| ss 100] 99.000) 20 Bahia &.F.,1., guay.t7! 21 95 20 
st Mo nds 1106 inn. Ist Mec 5 , le , 
it ¥031) 051 Gt. Bastern Rent Chee. 4 /121 123] 3'993,700|_Do60 Yr. Lnd.Gt. Bas. 341 854 6h | 6,000,000] Do Termnl, Mtge. 6 /1914)100 102 iaeeel  plkee ne Cer Fie} 38 38 100 
$SiralaD werner. Gia ¢ fe | "so De Mima Drone, || Satay De Ci dono | Leg 20 Basle Bushee = 
. s = lst Mortgage ...... 1 53 div. ist } ort }19 ea a? 
18, “610, 1878)Gt- Western, Rent Chg. & |i64 158) — 100,000|Caraquet Ist Me. Buds. 6 | 1,528,000 Chicago & Tomah ..6 |1905 112 17 | 74075 20 — —_ Central * 
Fee re po Consolidated Gtd. 6 |164 56) — 175,000| Demerara Orig. Stock. _ | 80 8 |18,000,000/Chic. St Lou. & N. ©: 8 [1981 117 120 754,4401100' Dob % Deb. Stock "tye ® 
oS meashire & Yorks. .. 4 /124 26 130,000, Do Perpetual Pref. . 137 42 | 6/250,000/Cinn. Wash. & Balt. 8,600'000|100 B agen Gt. Bouthe, ‘Lie 112 Wg 0 
yh . ‘Bil eon. Gi $ 183 b= 12,00) Emu Bay & Mt. Bischoit 6 6 6 Ist Mortgage .. 44/1981/100 102 |" '149.900, 10, Do Extension, 1890 . 20 
abner oes Weegee fH Me] abe Da tad, i 8 6] somnao Dead erenge © is © 20 | ogy i) Do don tae : 
3 rk.Georg. Bay,&c. 2 104 110,000,000) Del. & Hud. ( | Retdtan i 
797,981) Lon. & 8.-W. Cons. Gia 4/125 27 | 21,000,000G. Trnd. of Can.Con. Stk 104104 Penns. Division "7 |1917/138 142 | ben sealten! De oy sci ie te * 
a eee Mon. Bat., & Lin et Pe. 4 135 137 | "5'220,000, Do Guaranteed ...... 4 | 704714] 1,000,000] Do Mt. Bds(LonIs) 7 |1804 115 118 |""359/990 100 B. Ayres & Ensenada L,|>" 20 
Le ee Mee That Ealine Eixins, **|'7° 18°} 3,218,149) Do Ist Pref. Stock .. ..| 65 6 | 21000,000| Do Mort. Bonds... 7 |1894115 18 ate nae 3 
250,000) ae ng Extn. as 90) 29327796] Do and do............ .. 45 46 |22'576,000 Den.&R.G.1Con. Mt. 4 |1936) 76 7 35,000! 101 Dos % Pref icone i 
Do Fulh harge eG : 117 120} 7»268,055| Do Srd do............ .. 25325$ | 2,000,000| Detr,G. H.& Mil. Bds. 6 1918114 17 | 999,900!100| Do 5 9 Deb. Stock.” ‘|113 19 i” 
$60(000| Do Midiand Rent Ch. 4 j1in 121 | 4 220000 Do 2nd Equip, Bas... 6 /128 130] 3,200,000 Do Con, Mortgage 6 |1018 114 17, | 114/459) 100/B. Ayres Northn ie Ordjize t4 20 
ee po x eT Gnd. 4 |103 105 | 4270575 5 Per. —_ Stock .. 5 |121 123] 4,500,000/Galvst.&Harris.1Mt. 6 |1910)105 107 | 195; 160/100! Do 8 % Preference’ r = 74 
Hs00't21 MidlandGon. Per RtCh. 4 |iss is | Lz8ls73 do... 4 | 93 94. | 3,984,000/GrandRapidséInd., 350,000|100| Do6 Y Deb. Stock .”“|i08 266 * 
6,994,577, Do Guaranteed Pref.. 4 /126 127 2,756,900 Do G. W. Per. Deb. Bic. & 116 117 Ist Mortgage .... 7 |1899/120 4 | 350'000/100) Dos Mort. Deb, Stic.|118 199 
4,623,884) North Brit. Con. No. 1.. 4 |12t 198 1,000,000) Do Bonds, payable '90 6 |102 104] 2,900,000) II]. Cen. ist Mt. | 1,000,000 100' B. Ayres & P.7 % Pref.|131 i 
Son aisiNorth-Eastn, Cons. .... 4 (124 128 460,000 Hamilton&W..W.1stMt. 6 [307 109 Chic.& Spring. Div. 6 /1808 111 114 | 1/312,340/100| Do 77, Deb. tk lake 
2,500,413 3 orth-Eastn. Gone. .... & 3 ns ‘38 540,000| Manit'ba& N.-W.iMt.1933 6/100 2 | 9,500,000; Do Mort. Bonds.. 3}| .. | 94 96 "604,800|100' Do 5°. Mercedes Exten 1104144 3 
1950000, Dodo Band ~.. 6 [178 80|  100,000\Melb.&H.BayUd.Ob Bds 5104 6 | 5.000,000| Do Gold Bonds -- 4 [19621101 3 | 500,000 100)B, Ayres & R. Ord. Stk. iota 3 
Bee oer] Do Wet Hartlenool.. (124 126] 525.000) Mid. of Can. Str. ist Mt. 6 [105 7 | 1,700,000|Ind. & Vine. 1st Mt. 7 1908125 130] "Go;o00| 10) Do 7 Pref. Shares “| taieg a 
1,170,000 North Stafford., a. | 2oysoy| S81 Do Cons. Mort. Serip. 6 |106 8 | 1'450,000| Do 2nd Mortgage 6 |1900|106 110] 4,00) 10/ Do Sunchales Ext Shral 4 rr $ 
: 000/8.-East.(Rd. Ans. )£1 06 4 30 31 172,600 Mntrl.& Chapin, 1st Mt. 5 /30¢ 106 3,000,000} Lehigh Vall.Con. Mt. 6 |1923,128 133} 999,000! 6| Do Tucuman Exten 114! < 
‘ SCousolidated Gta. 44.136 138] 190:000/ Montreal & Sorel lst Mt. 6 | 10 16] 5,000,000 Long Isld. Gid. Bds. 6 /1931)11¢ 16 | j33\090|100| Do 5%, Deb. Stock. |13¥'31 
604,300} Do Consolidate t 400,000, Nwfndid. 1st Mt.Ld. Fds. 6 | 60 65 }20,000,000 Louis. & Nash. Bas. 6 |1930112 1¢ | "35'o09) 10 B. Ayres & Val. Transdne 129 31 a 
Stel tce ee La * | + (asta BAG de i | ne cloak vilt & : 
New Zea. is  an* Sao 5,000,000 Oo. let onds, 2 of ( ° odes 
MAYEREKCE SHANE AND STOCKS, WITH | §50,000\N. of Carinda int Mort, § j1i7 0 | —'N. Orl.& M. Div.6 [tos0.113 115 |” ae ent senna 6. 28 5 
IVIDENDS CONTINGENT ON THE PROFITS 150,000| Do Pref. Stock ...... .« «+ | 8,000,000! Do i0-40AdjstBds. 6 {1804103 105 700,000 s00|_ Dot Dehsusiwe ‘ahs han ist ¥ 
o0 aaem aevanaes Sean. 100,000/ Do 3rdPref. Bds.A.&B ° | -- -. | 2,600,000) Do Gold Bonds .. 5 |1031) 95 97 | 136:000| 10/Cen. Urugy.of M. Videol, tats 8 
7 117,500) Do ist North.Ext.Prf. 6/106 8 | 1,000,000 Memphis & Charles- 550,000|100!_ Do Per, 6% Deb. Stk.../144 146 6 
$,579,935|Caledonian, Pref. No. 14| 129 22| 428850 Do Debenture Stock: 4 | 90 92 | ,townGold Bonds.. 6 1924/1046) 91/250) 20/Cond. d’Eu, L. gtd. 7% ||| 1441 1 
Spams Does 4 [119 121 | £00000'Ont. & Quebec Cap. Stk. 6 [122 24] 1,382,000 Min&StLou.Gild.Bds.6 1921 8'400|100\Copiapo as oa ‘ 
1,639,890 Do 1878 .............. & lida ap) 2432191| Do Perp. Deb. Stock 5 |117 19] 3'035,000 Minn. and Pacific Ist , 20,000) 20/Cordoba Cent. Gite M35 6 
"954'000 ee ee 4 1118 120 676, [000 |QuebeeCnil IstInc. Bds 5 | 95 = | Mort. Bonds .... 5 |1936 06 98 60, 487| 10\Costa Rica........ : 6h 6 1 
660,000|Cornwall Minerals .°..6 | 19 20/  so'oggi° the Dehertnne Bean & |108 10 | 7740000) Blinn Saultess Marie 16,447| 20\DonnaTherChria,L.7% Pi} 64 74 : 
aia twean er site os 50,000 Do Debenture Stk. 5 |108 10 At. Ist Mt.Gld. Bde & 926) 89 91 129,760] 16/Dunaburg & Witepsk, L.| 18 29 : 
1,300,750| Furness, Con. Pref..... 4 [114 116 200,000/8t Law &. Ott. Ist Mort. 6 | 90 92 0,628,000 Minn. & N.-Western | 129,760| 16, Do Registered .| 1718) 10 
"350,000 Do Pref. Btock A... 112 114 650,000/Tas. Main Line L. Deb. : | 78 £0 | let Mt. Gold Bds. 5 |1934' 96 98 122,000) 20) Dutch R henish.._. 5 184193 ‘ 4 
sa gon) z= B: “FE 109 11 260,000} Do Preference ...... | -. ++ |19,260,000) Mis. Kan. &Tex.1Mt. 7 |1904) 90 95 688,0001 100! East Arguutine, i, ch = _ ; 
1,892,150 eee 8.-West.....4}u9 m| 32% 2%) enemy ses ist Mt Db. 94 6 | 3,900,000| Mobile& Birm. 1st Mt. 5/1927) 92 94 | 350'000|100) Do 6% Debenture ek 110 13 f 10 
1,555,941 Do Pref. No.2 ...... 4 {117 119] 729000) TorontoGrey,&Bruce,Rl 1,000,000, New Orleans & Gulf 2s 000) 10.Gt. Stnof Spain7%PfShs| 8} 9 i 5 
5,038,790 Great East., Con. Pref. 4 |121 123 of Cun.Ster: Bds.1stMt 6 | 89 91 Gold Bonds ...... 6 {1926100 102] 15,090) 20/Gt. W. of Brazil, +B. T%| 194205 k 3 
2'382,153| Do Redmptn Stk., 86 4 |119 21 532,000' Wellgtn., Grey & Bruce 30,000,000 New York Cent. Mt, 7 /1903,130 135 | 396,250/100| Do 6%, Debenture Stk-|120 22 2 
700,000| Do 1881 . "4 {118 120 | ity. of Can. Bds. Ist Mt. 7 |100 102 [16,656,000,N.Y.,.Lake Erie, &W. || 165,000 100] Do 6% Exten. Deb, Stk. {112 14 1 
1,499,903] Do 4% till “93, then. . 4 |119 121| 240,000 Wellgton. & Manawatu | _ ist Con. Mt, Bds. 7 |1020137 140] “j3" 600) 20\Imp. Braz. Nat. & Nova 4 
wns Dot ones ano Se baa. s |n02% wt — pees Bouds. 7 {10901133 36 CEs: las gtd. 77...) Oh 
000] Do 1888............-5 ° 7 Oo, Co Debentures .. 5 | und. Bonds .. 32,000| 10 La Guaira'& C 54 
tH q patie aecia ‘ ior 109| 720,500, Wind. & Annap. Pref. 33,597,400) Do 2nd Con. Mrt. 6 1969) 99 100] 370,000'100| Do 6% Debentene bik: os” ; 
11,819,520/Gt. Northern, Perp. Prf 4 |123 25 Shares, £20 paid. ..... 4 5 144,447,000|N.Y.Pen.&OhiolMt. 7 |1905) 342353 | 112\500| 20 Lemb.-Czern.-Jassy, g.6%| 164174 ut 
11,806,588|Gt. Western, Con. “bref. 6 153 165] %0%900 Do Debenture Stock i 66 7: 14,600,000) Do 2 Mort. Bonds ../1910) 6 7 40,000) 20) Lima, Limited 7 7% f ‘ 
8'390.187|Lanc. & York. Con, Pref. 4 |123 125 30,000,000} Do 3 Mort. Bonds ../1915) 23 34 | 2.054.720 100|Mexican, Limited... "|| 42 43 2 
1,348,000 Do Pref. Stk., Con. .. 4 |118 120 * saneea forene e = 1931) 119 22° | 2'5.54;100)100) Do Ist Preference 8.113 r ld | 2 
99 1 orto es 1,011,960) 100 DO Gnd de GZ.......... 
aes Bs Btk., 1882 ‘ igs im AMERICAN SHARES AND Bonps at ia honds 6 |nosa|100 111 | Souniseclion) Boge Ono aei = 2460) 
2,000,000 ‘Do 2nd Consolidated 6 8°80) 1,500,000, Do Adjustmt. Bds. 7 |1024)111 113] 966,500,100 Do 2nd Mortgage 6% . ||106 107 ‘ 
6,331,169 Lond., Chat. & Dov. Arb. 102 “24 \5 3] 53,350,000, N, Pac, lst Mt. Bds, 6 |1021/116 118 60,000! 4) Midland Uruguay \L. | 3 34 
871,709 Do 2nd Preference i 62 64] Autho- | N az & |Closng |20,000,000 Nrthrn. Pacific Gen. 1,131,376|100' Do Debenture Btock 103 106 
23,080,620 London & N.-Western 4 [124 126] rised | — |B) Prices | _ 2nd Mortgage .. 6 |1993,112 114)  50,000| 20/Minas & Rio, L., 7%| 22\28) ! 
8,945,000, London & 8.-Western.. 4 [124 126] Issue. | 2) 8,000,000 Do 3rd not: 6 {1987 100 192] 46,595) 20\Namur & Liege | By Nek 3 | 
1,600,000! Do do, 1884 ........ 4 |122 124 ss ical on —— (3-216.000 Ohio& Mis. te eas aa * = 1“ ' i td. 14f. p.an. { Belgian 12 13 : 
- | regn a 4) wi 000; 20; Dog. 6% pref. « Go p ; 
1 500,900 » — shet. ee ; 00 142 800,000| AlabamaG.8.A.6%Pref.| 10 | 9 10 | 1,500,000 Panama Subsy. Bds. 6 |1910/100 102] 120,000! 10| Nitrate Hallways, fgg 28 > | 
1,080,000! Do 1874.............. 6 {141 43| 1,566,600) Do S Ordinary......| 10 | 2) 3 | 5,000,000/Pen.Con.8k. Fd. Mt. 6 |1905 120 25 40,000) 10/N.-E, of Uruguay, L7% Pf.| 13414 
| 3 eee ~ ab. be ntnied Ube-teetl 5 las7 139 1,600,000 Ala., oO. Texas, ke.| | 10,000,000' Do 44 Gold Bonds apiteisiioe 1 6,120, 20/N.-W. of Uruguay, a. i. ' oe 
| 15000,000/ Do convertible, ‘88 .. 5 |135 137 AP f -| 10 | 1, 1} [15,600,000 Pennay!. Co. 1st Mt. 4})1921/107 109 | 600,000'100| Do 6% 1st Pref., &e. |_| 76 80 1 
| 1'380,000! Do convertible, '89 .. 6 {128 30] 2,500,000 Do B Deferred 10; 2 2,400,000! Pitts.,Cleveland and 300,000/100! Do 6% 2nd Preference| 45 48 4 I 
2,502,038|Metropolitan .......... 4 |117 19}, $ 3 Toledo Gold Bds,. 6 1922 113 115] 340,000|100| Do 6%; Deb, Stock, &e.|113 16 : 
250,000 Do Irred. 1884........ 4 |113 115 [20,600,000 Central of New Jersey, 100 | 90 95 | 7,000,000)St Joseph and Grud. | 59,000] 20|Ottoman(Smyr.to Aldin)| 17 17} 1 
200,000! Do do 1887........ ‘ 112 114 68,000,000 |Central Pacific........ 100 | st 35 | Island tet Mort... 6 |1926,106 108 44,000) 20/Palermo, Mars, aTrapant aiid i 
aun @iaricnn 64 66 }30,904, 261 Chie. Mil. and St. pun 4 63$ 43] 1,100,000 StLouis& San. Fran. 200;000|100| Porto Alegre. &c. Deb, St.| 96 v8 
23'287.417| Midiand Con. Per. Pref. ; 123 126 {21,540,983} Do 7 % Preferred. .../100 |103 5 | Ast Mt., Miss. &W. 6 /1919)115 125 | 1,500,000! 20/Proy}. Orel-Vitbsk gtd. 5%| 18 
$.860,198|North Brit. Con. No. 2 4 |118 120|11,246,971 Cleve. & Pittabg. Gar.7' | 30 | 80 81 | 5,700,000' Do gndMt.,.B.& C. 6 1906/110 120 80,650 10 Quebrada Ry. L. & Cpr. i, J q 
2,422,485| Do E. & G. Pref. 130 132 45,500,000 Den.& RioGnd.Cm Bek ‘100 164162 | 1,567,500,St Louis, Ark., and { 230,000 100 Do 6% Deb. Stock ... .| , 1 
418,890| Do Conv. Pref., 1874. . 5 |143 145 |28:000,000 Do 5% Preference .. 100 | 44445 Texas ist Mort... 6 {1936 90 95 | 1,200,000 100 Recife& San Fran. L. gtd. Fe} * 
2,290,889| North British, 1875 . 129 31 |27,500,000 ne, Tenn., Virg., &., 5,000,000 St Louis Bdg. Ist Mt. 7 |1928 133 36 81,600 20 Riga and Dunaburg . 144154 
709,111, Do Conv. Pref., 1875 it 130 32 Com, Stock ...... 100 | ® 10 |24,444,000st Paul, Minn.,and | | 40,000, 10 Royal Sardinian ........ | 101 
610,000| Do Convt. Pf.Stk.1879 5 {143 145 |18,500,000| Do 2nd Pref pone. © 224235 | Mani. Conus Mort. 43/1983) 98 100 60,000 10 De Preference ........ | 10911 
1,230,000! Do do...... 4 {122 124 ]30,000,v0u Iinois Central ...... 00 |116 117 |16,000,000\South Pacitic Ist Mt. 6 [1906115 16 92,000, 6 Royal Swedlish.... 22... 
1'181,250|N Eastrn(Blyth & Tyne) 4/122 24 }10,000,000 ay LY LineStk. 100 | 97 99 |21,049,000) Texas& Pac. lst Mort. & |2000) 92 94 88,000! 4 Do Preference ........ sf 4 
10,727 080 Do New Pref. ' 4 |123 26 |50,000,000| Lake Shore, &c. ...... 00 |1914 2 |27'239,000/ Union PaciticistMt, 6 |1890/111 114 81,000! 20 Sambre and Meuse...... 11 12 
"700,000| North London 44% (imax. 5)\144 146 [40,000,000 Louisville & Nashville 100 | 36658 |"3,000.000|. Do Lal. Gnt. Mort. 7 (1880) 98 107 20,000 10, Do 54% Preference ..._| 12 13 
250,000} Do 1875 ; 44|133 136 {38,500,000 Mexican Central,Lim., 1,323,000, Vicksb'rg,Shrevept.. 100,000 20 San Paulo(Braz.)L.,g.7%| 43. 5 
971,000|North Staffordshire. ..: 5 (144 46 Com. Stock _. ... 100 | 18 14 &e.,PriorLienGold] | 750,000 100 Do 64% Debenture Stk. |135 38 | 
960,000} Do 1873 44132 34 46,405,000 Missouri, Kan. & Texas 100 | 13 14 Bonds ponetbc arene 6 |1915\104 106 19, 687 | 20 Smyrna ‘& Cassat ma, L. ..) 238 
213,000|Rhymney, 1864 .....-.. 6 {155 160 {89,428 300, New York Cen. div.pay. 17,000,000) Wabash, &c., Gen. 6,260, 20) Do7% Preference...... 2042 
360,000\Somerset’ & Dor wet |_ in London 4s 13d. ...|100 |109 10 Mort. Certificates 6 1920| 38 40 | 750,000 20South Austrian .......- 























2,580 8,£56,900| Do 6% Preferred . 153 | 60 3 | 1,500,000) Wheeling& Lake Erie 1,074,684 100' Do 6% Irred. Deb. Stk. 126 18 
$048'820| ao iecerees we = 18 162 58,1 8,082 New York, Ont. he. .-/100 | 15 153 ist Mort.(Wheeling 325,000 100 Swedish Cent.,L., DebSk| 72 4 | 
431,000| Do Vest. Comps’. Stk. 4 |121 123 |2%{(0,000| Norfolk & Westu.Pref.|109 | 60 41 Div.) Gold Bonds 5 | .. | 94.96 | 216,100100 Do 5% Preference ....| 15 16 
|  900,000/Taff Vale Preference .. 6 |162 167 |49,000,000/Nthn Pacific Com.Stk./100 | 26 7 61,550, 6/Taltal, L., Ordinary *... # 8 
| 300,000. ‘Do Pret. Stock 4 1112 114 [38,058,000|_ Do Preferred Stock..|100 | 59 60 & 9g] STRRLING Bonps, &c. 45,000 20 Varna’ .-’......- 
[20,000,000 Ohio & Missip, — 100 | 20 2: | 1,500,000) Ala.,N.O.Tex.&c.Db.6 {1007} 50 65| 96.757! $2'West Fianders ||)...” | 12 
Inpian Raltwars. ——s oe 6% Preferred..../100 | 85 87 500,000} Do 2nd Debens. .. 6 |1907} 45 50| 14/000: 10 Do 54 % Preference... .| Sc) 
> ——, —— 86.521. 300 Penns ay ae ha 50 | 64 of 1,800,000] Allegheny Val. guar. 7 |1910/131 133 |. —*_—- 
ss he 33,216,625) P elegy rg 50 | 233 339,000) Atlan&G. W. Wst. Ex. 8 1876] 60 65 | _‘Foneran Ratuway ( OBLIGATIONS, 
f Ones 980|Bengal & N. West, Ltd. 94 96 110,714,285) ree r Wayne & Chie. 349,700! Do gtd. byErie Ral. 7 1904) 60 55] 
213,020) Do £10 Shares £9 _— 8 8 td. by Penns. ..|100 152 54 805,500) Atlantic 1st Lesd. Lo. = | Name. | Closng 
. 600,000| Bengal Central, L., 3} 3 10,500,00018¢ oe San Franc.|100 | 29 31 | Rt. Trst.4{Mt.Db.4 | .. | 8789 | 2 ' Prices, : 
+}th net earn. eed 5 5¢110.099000| Do 2nd Preferred ..'100 | 65 67 800,000| Baltimore & Ohio .. 6 |1896)108 110 | ee ea eee : 
2,967,420 Bengal Nagpur, L., at} 4 U5 117 eae euetion, Bdg. 67, lstPref.|100 |105 07 | 2,000,000} Do .........++++. 6 |1902/115 117 % 
surplus profit 3,000,000, Do 3% 2nd Pref. Stk.\100 | 60 52 | 2'000,000| Do |............- ¢ |1910}L44 133 | 100 | Alagoas Debs., red. 1918...... é tee 104 
7,550,300 Bom., roda, &c. Gtd. 6 |172 274] 1,250,000/Tun. Rail. of St Lou. 67,/100 |106 108 | 1,600, NO 188T 002000004 6 |1927/107 109 | 2 |Beira Alta .................. 3 7 
64,226| Eastern Bengal A —_ 24% 42 /61,000,000|\Union Pacific ........ 100 | 63 634} 2, Baltimore & Ohio .. 44|1933/106 107 | 100 |Brazil ie Bouthern Mt. Debs. 6 104 106 ' 


741096 Do ‘‘ B” Annuities . 254 6 |27,409,200|Wabash, &c., Com..... 100 | 14 16 Chic.& Altn. Con. Mt. 6 {1983/1248 26 113 118 
348,666} Do Debenture Stock. . * 4 [114 116 





100 | Brazilian Imp. Cen. in a. 6 





TOE Re iw ae ae 


j 23,034,200) Do. Preference ..../100 ' 24425} ,000\Chic. M&St Pauli M.7 |1902)123 228] 100 }Campos and Carangola, 54! 108 106 
654,000| East Indian Ann. A.1953 243 6 { 000! Cleve., Columb., &c. 7 |1014/121 25 | 100 |Charkof-Azof, gtd. .......... 4 96 

Do Annuity B........ 264 7 Currency Bonps. % Red, ,000) Eastn. "Rly. o of Mass. 6 |1906/1i6 121 | 100 |Charkow- Krementschug cues S 04 96 
I Do Def. Ann. Cap. Gtd 1,750,000! Alab., Gt, Sth. 1 Mt. 6 |1908/113 115} 1,000, Illinois Cen. ok Fnd.5 |1903/106 $3 | 100 [Conde d’'Ku Debentures... __. Sh 99 101 
4%+ 4th surplus,profit |120 122 1,000,000] Albany&Susqe. 1 Mt. 7 |1906|127 , Do 1895109 111 | 100 |Costa Rica ist Mort. Debs. 132 14 











Do Irred. Deb. Stk... 44)129 131] 6,150,000) 3s , Top.,San. Fe 4}|1920, 100 2 
20,000,000|G. Indian Peninsl. Gtd. 6 |1T1 173 |12'348,000| Do../...........+- 6 |1911|105 107 
a ro1 $80 Do Debenture Stk. .. 4 }119 121 /10,530,000 Pe sii Trst Bde. $ 1937} 92 4 


100 |Ponna Ther. Chrstna., L..... al 85 388 
20 |Hastern of France............ 3 | 15 153 


Do 
Illinois Midland .. 7 |1892| 33 38 
10) |Havana Rail. ist Mort Bonds 7 |109 111 


Lehigh Val. Cons. M. 6 |1897/10d 108 


g2 $222 Hanianstit 


< 


g82 288238 seg SEELLSEESTEEE 










3,000,000\Ind. Mid. L., Gtd. 4% }s 116 118 }10,000,000| Balt.& OhioGId. Bds. 5 /1925/110 12 000) Louis. & Nash. M. S 100 |Imp. Braz. Nat. & Nova Cruz 54] 93 95 
| +2 surplas profits 7,500,000] DoCons. Mt. Bds 6 /1988)111 13 Ee MOE. sth on gaet 1902|114 116 2 |Leopoldina(Brazil).......... 6 | 62 6 
8,767,850| Madras Gtd. .......... 6 |142 41 | 3'000,000/Balt. & Pot. (Main) 6 |1911/124 28 y ro & Ohio, iste. 7 7 |1901/118 120 Do Sterling Debs., 1924..... 5 | 97 98 
| 1,000, Do - tetereeereees -3 133 135} 1,500,000 Do (Tunnel); saad 6 |1911/123 127 ,000/N, York & Can. Bde. 6 |1904]115 17 Matanzas and Sabauilla...... T |104 106 
500,000; Do do .............; 127 129] 6,500,000|/Burl. C. Rapids, &c. 6 1906| 93 98 | 2,000,000|New York Cent. Mt. 6 |1903|125 127 19 |Minas and Rio Debs. ........ 6 |106 108 
4,000 p00 Oudes Rokilicund LGtd 5 |126 127 |14/000,000\Can., Southrn.,1 Mt. 5 |1908/107 110] 1,600,000/N, York Pen. & Ohio ae /Mogyana (Brazil) Deb. Bonds 5 | 19g 106 
384,7 Do Debenture Stock 103 108] 9,865,000\Cen. of N. Jersey | | Prior Lien Bonds, 6 |1895|110 113 . eon” GUE, vec cee 5 \101 103 

| 200,000|Rohilkund & Kumaon,L 5 | 97 99 Gen. Mo .5 105} 64 ,000| NorthCent.Con. Mt. 6 6 |1904 109 111 Moscow-Koursk ............ Oa os 
71,097 | Scinde, Pun.&Del.** A.” am 24 244 |25,915,000\Cent. Pac. tet rt. 6 | 96-8'116 118 ,800| Panama Gen. Mort. 7 |1897|106 108 = |Nassjo-Oscarshamn, A and B 5 | 96 “39 
300,264 Do ‘'B” Annuities .. "| 254252) 3,690,000] Do (Cal&Oreg.div.) 6 |1892/105 107 | 2,781,600 Pennsylv. Gen. Mrt. 6 1010|130 32 | 100 |National Pisvoto Yea, ....... 6 | 48 53 
986,563 /South Indian ae es ..... 6 |132 134]10,000,000]_ Do Lnd. Gnt. Bds. 6 |1890/108 106 | 5,000, Do Con.Sk. Fd. Mt. 6 |1906/125 127 | 100 |Nitrate, L. Ist Mt Bonds.... 6 |399.109 

Sthn. Mahratta, L 10,000,000\Chie. & N .Wst. Deb. 5 7 110 212] 1,000,000/Phil.& Erie Gen. Mt. 6 1920/130 132] 20 |Northern of France.......... 3.) 1531 

seoaano f 4 till ‘90, then 34 %& eats 113 116 |16,600,000/Chic. & W. Indiana Gld 1,400,000/Phu. & Read. Gen 20 | Do (late Charleroi) ....... 4 & 16 4 
ppet earnings........ ON ee 6 1932! 110 115 Consd. Mo ages 1911/1256 27 | 2 |Northern of Spain, Priority.. 3 ' 
2 Debentures ....., 3}, ..  .- | 2,500,400/Chic. ow Sn 1901/108 112} 2,000,000} Do Imprvmt. Mrv. ¢ had 104 106 | 100 |Ottoman (Smyrna to Aidin).. 6 107 
1, Re Deb. Stock ...... 4/125 117] 3,904, Mil t Paul 1,300,000! Pittsbrg. &Connelsv. 6 1926/1209 31 | 100 | Do Assenting (Seraikeny).. 6 |194 107 
2, ‘6 State~GQuar. .. 5 |116 117 isemes. w. Div. 6 |1909/109 113 | 1,100, .&N. Ala. Bds. Gur. 6 ii 108 111/100 | Do Non-Assenting do .. 6 |iag 197 
1,000,000 sa Deb. .. € |101 103] 1,500, Do La Crs. & Davn. 5 |1919-100 102} 506,000) Unin. Pac. Om, Bag, 8 |1806\116 120}100 | Do Debentures .........., » & les 106 
eee pe Sas & }ils 145] 5,680,000) Be ti and 369,200) Untd. eres S| |1804107 109/100 | DoSeraikeny Ext, Deb. .... 5 101 103 
t os .. 6116 16 ote st Mort. 7 1916'119 123 | 1,133, Do Gen. Mort. .. 6 1901121 123 100 | Po Tireh Exten. Debent. .. 6 7 99 
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ee ee eee 
RAILWAYS 
ForziGN RAILway OBLIGATIONS. —Con BRE WERIES, &c — 
‘Foanox Ra ei Ki _— c.—Con. COMMERCI 
qe a , __| COMMERCIAL, &o.—Con, | FIN | 
§ Name. Clomng ei | Name. le ‘losng 5 lz S | N a 3 ee 
; —————— a Panes U pectin feet fetta |Prices, | 2 é — Closng Elz 2 
ee 10 | 10 |Manek ae ania eee lee OO eee Prices. = ‘a ‘i 
~ paca, Lyons, and Med. %| ssea3 10 10 | x ele ,Ord. \3 gi} 5| 44 Brock, Simpson, & Spiller, m | a Name. \Closng 
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~ | Bid Ask 


n. & Pac. guar. Ist Mt. ¢. 4.1937) 80 80} 
seemore and Ohio, Parbg., | 
Branch, Ist Mortgage. . 


Do Connellsville Bch (Col.) 
Canada Southern, 2nd Mc 
Central Iowa, 1st ¥ 

Do Eastern Div., 


fortgage. . 
Ist Mt. ¢ 


't.. 








Do Illinois Div. Ist Mort 
Cen.ofN.Jer.,Amren DockCo 


De Lehigh & Wilkes Barré 


Oons. 


Chesapeake & Ohio “*B”" g.. 


hicago & Alton, Ist Mort 
aacane, Bur., & Quincy Cons. 


Do Debentures 
Do Iowa Div. 


Do do 


Sinking Fund 


Jo Denver Extn. Sk. Fd 
ie gs. West Diy. Snke. Fnd 
icago & E. Illinois Cons, ¢ 
Coie N. West Cons. Skg rd 
Do General Consolidated ¢ 
Do Collateral Sinking Fnd 


Do a 


0 
Do 25 year Debentures .... 


Chic., St Louis,& Pitts. Cns. g 


ic., 8t Paul, M., & O. Cons, 
Chie’ RL. & Pacific, Ist Mrt 


Columbus, H.,V.,&Tol. Cns. ¢ 


Delaware, Lack., & W. Cons. 


Morris & Essex Cons. (guar.) 


G 1919} .. .. 
5 1925/1083 
51913) Yl 92 
7.1899) $2. 8&3 
6 1912 

6 1912 : . 
5 1921 168 108} 






7.1900 

6 1908 e 
7/1893'1132 .. 
7 1903 133 ‘ 
5 1913 !03}105 
519 .. 
41919 97 
41922) v1} 

4 1921 & das 
6 1934 11973120 
7 1915 WA35 
7/1902 1283 .. 
6 1929 118 


5.1920,1073 8} 
51909 104... 
6 1932) .. 98 
6 1930, 1203122 
61917, .. 131 
51931, 774 .. 
7}1907| .. 142 


7 1915 143} .. 





EN ea 


Mexican Cent. Ist Mort. g..' 41911 


























D do 51902 .. 1103] Oregon Short Line Ist Mt. g, 6,1922,1093110 





Kansas Pacific Ist Mort. g...| 61896! a 1993 each. 


Michigan Cent. Cons........ 71902130 .. Do Censolidated Mortg. g..| 6 1919/111 1114 able in goid. 
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oo 2 Prices. Name. Be Prices. = Prices. 
% Bid Ask % Bid Ask i Bid Ask 
New York, Lack.,& Wt. ,1stMt. 6'1931/1314 .. | Missouri Pacific Cons. Mort. g ‘6 1920 1093110}| St Louis, Ark, & Texas Ist ..| ‘6 1936 903 91 
Denver & RioGrande,lstMt.g| 71900 118. Do St Lonis & I M, 1st Mt.) 71892,108 109 2nd ..: 6 1936) 31 32 
DenverRioGrande&W.,1Mt.g 61911 77 80 Do 2nd Mortgage (General), 7 1897) 1064107}! Texas & Pacitic, East Div. .. 61905109 .. 
KE. Tennssee, V.& Geo.,1 Cons.g) 5 1956; .. 1024 Do General Consolidated gi 5 1931! 34 87 Do Ist g. 53 2000 .......... 5 2000) 905 91} 
Evansville and Terra Haute, Do C. & F. Div.1st Mortgage 7/1891 103 Do 2nd g. 5s. 2000.......... 5 2000 374 31) 
Cons. B.......0.-e0+-+e-+) 61921 UT .. | Missouri, Kansas, and Texas, Phil.,W.& BitinreColltl. Trust’ 4 1921 ea 
Fort Worth and Denver City, Gen, Consol. g ............ 6 1920' 61} 62 | Pittsburg, F W& Chicist Mt' 71912, .. .. 
Ist Mortgage g .......... 61921 88 88$} Int. &Gt. Nrthrn, ist Mtg. g) 61919 106/1063} _ Do 2nd Mortgage ........ 71912) .. 143 
Galverston, Har., &c., West Do 2nd Mortgage.......... 61909| 73. 78 | Ptsbg. C& St Louis Cons Mt 71900) .. .. 
Div., Ist Mortgage g.... 5 1931, 935 .. | Mobile & Ohio 1st Mortg. g..| 6/1927! . 108}] Rchmnd. & DanvilleGenMtg. #1915116 1164 
Gulf, Col., and Sante Fé, 1st _..., | Morgan’s L.& T., Ist Mortg.| 7|1918 118 .. | St Paul, M,&Man.Ist Mt.sf,g, 7 1909 .. 118 
Mortgage g............-., 7 1909 741175 | New York Elevated, lst Mtg.| 7'1906 11731173] Do 2nd Mortgage g........ 6 1909 1175 .. 
Houston & Texas Cent. Main . N.Y.,L.E., & W. red. IstIn. g 6 1908) .. Do Dakota Exten 1st Mrt, zg 6 1910 117§118 
LineLd.Gt.Skg. Fd. Bds. g 7 1891 1243 .. Do Collateral Trust g...... 6 1922 104} .. Do Consolidated Mortg. g 61933) .. 118) 

Do W. Div. (Ld.Gt)istMt. g 7 1891 1245 .. Do Long Dock 1st Mortg. 71893 110° .. | Sth Carolina Rly Ist Cons. Mt 6 1920, 993100 

Do Mn. Line & W. Div. Cus., 8.1913. . 8 eee 61935.116 .. | Shenandoah Valley lst Mtg g| 7.1909) .. .. 

Do General Mortgage g....) 6 192: N.Y. & New England Ist Mtg. 61905115 .. Do General Mortgage g....) 61921 .. 31 
Indiana, B., & W.1st Mt. def. 6 1909, ... 65 | N.Y., Ont.,& West Ist Mtg.g 6191412 .. | Wbsh,SL,& Pe Chi Div, Bds g, 5 1910 ae 

Do East Div., Ist Mort. g.. 61921) .. 94 | N.Y. ,Susquehanna& W Ist M! 5.1987, 94) .. Do Detroit Div, ist Mort.g| 61921) .. .. 
Kentucky Cent.Gen. Mt.rede.' 4 1987) 73. 733 | Nfk. & W.(N. Riv. Div. )istMg. 6 1932 1104 . DoTolodo& Whshist Mt Ext) 7 1890 113} .. 
Lake Shore, Ist Cons. Sg.Fd. 71900 125)129 | Oregon-Trans. Coll. Trust g... 6 192210141013}, Do North Missouri ist Mtg} 7 1895' .. 116 

Do 2nd Consolidated ...... 71903 223... | Oregon Rly. & Nav. Ist Mg. g. 6 1909 111 1114 
ee nen 41898118 .. Do Consolidated Mtg. ¢ . | 61925) .. 1015 ' 

Do Collateral Tst. 3rd Mt. g, 61922, 97. 98 | Ct Pac, StJqnVly IstMts.f.,¢ 6.1900 114 : cae es : , 
Henderson Bridge, Ist Mrt. g) 6 1931 109}110 Do Mavahens Rly. Ist Mtre 6 1907 117} .. The above issues are mostly over $2,000,000 
Lousvl, N. Or., & Texas,1 Mt.’ 41934 40 .. | Union Pac. Collateral Trust 6 1908 ar 3 
Metropolitan Elev., Ist Mort., 6 1908 115} .. Do OP Me caucnecs 5 1907 of EIRTEECADE pet CAAT Cnn 


Those marked g have interest pay- 
- . signifies Sinking Fund 
' Milwaukee, L.S., & W.Cns.g 61921116 .. ‘St Louis& San Fran. G Mtg 61931116 .. ‘c Reorganization Certificates. 





American quotations of December 4th. 
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(Continued from page 1588. ) 
51 bags Ceylon partly sold at 80s 


few lots Demerara sold at 5ls. 
for mixed quality. 


Guayaquil part sold at 63s to 65s. 592 bags 
were chiefly bought in. 
217 bags African were bought in at 55s. 

CoFFEE.—Speculative prices of Rio, after declining 4s to 4s 6d, 
have since become firmer at some recovery. To-day fair Channel 
Rio, December, is quoted 72s 3d, quay terms. Later telegrams 
confirm the expectations of a large Brazil crop in this (1888-9 
season), and the receipts are heavy. 


| geod at 10}d to 107d. 102 bags Siam, “ without reserve,” brought 
| 1lgd. 20 bags Singapore realised 11 $d per Ib. 


Foreign kinds are also dull. 1,435 bags Nutmecs.—A dull market. 26 cases Penang, by auction, partly 


crop is unfavourably spoken of. 

lower. East India went easier. 
Supplies of Ceylon continue light, amounting to 52 casks 13 GINGER —Cochin remains quiet. 
barrels 9 bags, which found buyers as follows: small, 85s 6d to | part sold on former terms ; part cut, medium, 34s 6d ; bold, 54s 6d; 


89s 6d for pale to fine colory ; low middling to middling, 88s to 
93s 6d; good middling to bold, 94s 6d to 102s. 794 bags East 
India included Coorg, at 87s to 92s ; rather bold Naidoobatum, at 
97s. 158 half-bales Mocha sold at 114s for good, small and long 
berry. Small lots Liberian sold, viz., 64 bags, Ceylon, 75s to 


808 6d. 254 bags Foreign included New Granada, ordinary palish, 


A small parcel Caraccas realised 70s. 


India, 1s 8d to 3s 4d per lb. 


94d to 92d per Ib. 


European stocks are likely to | Cassta LiGNEA continues depressed. 
increase, but must continue very low for many months. The next | Offered by auction were taken in at 20s. 
At auction, Santos sold fully 3s | 14s per cewt. Stock, 200,440 packages ; delivered in eleven months 
Foreign kinds at lower rates. this year, 26,410 packages. 





rough, 20s 6d to 21s 6d; ditto, slight wormy, 16s. 


PimeNtTO.—The market is weak and easier, and 1,289 bags, by 
auction, partly found buyers at 2d to 2id per lb. 


2 cases other kinds | Sold at 2s 2d for 114’s. 117 boxes, chiefly Singapore wild : brown, 
98’s, at 1s 8d ; limed, 10d ; low shrivelled, 4d. 32 packages West 

CLOvEs.—81 cases Penang were bought in above the value, from 
Is 2d to ls 4d. 214 bales Zanzibar, by auction, were bought in 
at 98d to 10d. There is again a demand for delivery, with sales at 


387 boxes, with all faults, 


250 bales broken sold at 


93 cases 185 bags, by auction, 


CuHILLizs.—85 bales Zanzibar were bought in, chiefly at 38s. A 
few bales mixed sold at 35s 6d per cwt. 


at 80s 6d to 85s 6d; middling to bold, 88s 6d to 93s 6d. 2,337 Fruir.—The market for currants remains ina quiet state, with a 


bags Brazil were chiefly bought in, a few lots good yellow Santos 
selling at 78s to 78s 6d, and Rio, 74s 6d to 76s, quay terms. 


Imports and DELIVERIES of Corree in London to December 10, with Stocks on 
hand. 
1888. 


Tons, 


Imported 33,500 


Delivered for home consumpn. 12,920 
9” export 
BOOM ~ cinnducesseskie-denvinssoasesancoacas a 
Mid. plantation Ceylon..percwt 91/ 94/ 


Delivered last week, 690 tons, against 590 tons in 1887. 


Tea.—No material change has occurred in China imports. 
Yesterday the public sales went unevenly for all grades of Congou, 
the total quantity in the catalogues during the week amounting 
to 26,486 packages, and no further supplies will be offered after the 
There has been a good demand | other kinds in proportion. 


” 


20th inst. for nearly a fortnight. 
for Indian, prices showing some irregularity. Fine qualities sold Inp1co.—A fair business done in Kurpah at fully 2d advance 


well, also common teas. 


few sales at the recent decline, including Provincial, at 20s to 21s. 
Raisins are lower generally. Valencias gave way Is to2s. Mus- 
catels experienced a sharp fall, although prices are already 
moderate. Sultanas sold “without reserve,” at 25s to 28s. Fine 


1887. 1886. 1885. qualities are scarce. Turkey figs sold up to 76s for finest. 
Tons. Tons. Tons. SALTPETRE.—No reported sales. 


42,210 ... 37,850 ... 36,770 
10,730 .. 12,300 ... 12,500 
29,420 ... 26,670 ... 25,160 
13,780 ... 8,950 ... 10,340 


27,466 packages have been offered by | on last sale prices. No business in Bengal. 


auction. The supply of Ceylon has amounted to 10,608 packages, : = ; 
resulting in easier prices by 3d per lb in many cases. Present | OTHER DRrysALTERY Goops.—About350 tons gambier are reported 


extremely low quotations of current qualities are calculated to 
engi confidence, and an active market is anticipated before 


ong. 


Rice.—Importers offer Burmah of the new crop at easier rates. 
10,000 tons Ngatsein sold to arrive in Liverpool at 7s 6d. Cleaned 
rice has been inactive. 


paid, and the market is now firmer. 


per cwt for fine chips, 


NITRATE Sopa is quiet here and in Liverpool. 

SHELLAc.—The few sales made for delivery have been at irregu- 
88/91/ ... 78/ 83/ ... 60/ 65/ lar but latterly firmer rates. About 900 cases reported during the 
week. TN, February, sold yesterday at 59s to 59s 6d; AC Garnet, 
same month, 49s; on the spot, 48s 6d. 
2,164 cases, about three-fourths sold. Orange went about 2s lower. 
First, 71s ; rather run, 69s; second, 56s to 57s; livery, 
AC Garnet at 48s showed a fall of Is. 
to 77s; ordinary to good, 66s to 70s; second button, fair, 60s ; 


sold, to arrive, latterly at 23s 9d to 24s. 


were bought in, also 32 bales Bengal sunflower. 
plumbago a few sold at 7s 9d to 10s for dust, and 10s 6d to lls 


CuemicaLs.—The markets are dull. 
declined. No change in cream tartar. 


At auction on Tuesday 


52s to 55s. 


Fine button sold at 75s 


On the spot, 27s 
At auction 520 boxes cutch 
Of 483 barrels 


Sulphate ammonia has 
Tartaric acid is slow. 


Saco.—Rather higher prices are demanded. Of 784 bags, by | Citric offers at the quotation. Chlorate potash meets with little 


auction, 99 bags small brownish realised 11s per ewt. 


Tapioca.—Pearl is lower. 


347 bags medium sold, “.without 


atteation. Soda crystals offer at some further reduction. Quinine 
is lower, German having sold down to ls 3}d and 1s34d per ounce, 


eee at 20s to 20s 6d per ewt. 60 bags bullet brought Moruer or PEARL SHELLS.—The public sales have been large ; 
24s per cwt. 


bags Penang, 2}d to 23d. 
bought in, including fine, at 21s per ewt. 
Biack PrePrer 


-About 100 tons Singapore sold, to arrive, at 


168 bags Singapore flake sold at 23d for good. 168 | jn total, 3,709 cases 176 casks 1,594 ba 
1,885 bags Singapore tapioca flour 


With a good demand, 
the above quantity chiefly sold at irregular prices. 


MetaLs.—Prices of imported tin have not varied to any great 
extent, and yesterday a fair business done in Straits down to 


7¥6d to 7}d, and some on the spot at and about 74d. 440 bags, by | £97 12s 6d, closing yesterday at £98 2s 6d; £98 15s, three months, 


auction, were taken in. 
897 bags Penang part sold, at 5): 
15 bags West Coast realised 6d per Ib. 

White Peprrr. 


February, 10%d. 





—$—— 


—25 tons Penang sold, to arrive, December to | 
162 bags of the latter, by auction, part sold: ‘ing. Common Silesian sold £18 5s, ex-ship. 


132 bags Lampong out, at 68d to 68d. 





aes sellers generally asking rather more. 
to gd for low dusty Acheen. | at Gof. Copper has sold rather freely at £77 10s to £77 15s, cash, 
and fourteen days g.o.b. or g.m.b. English, £ 
unsettled, but Spanish since became firmer. 


Banca in Holland remains 


) to £80 10s. Lead 
Spelter droop- 
Quicksilver in 
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demand, and business has been done during the week as low as £8 | ment. adie on the spot, £27. Distant shipments, £24 to £26, 
to £8 2s 6d. A steady market for Scotch pig-iron. Yesterday e.f. and i., and Cochin, £26. The latter, on the spot, is worth 


prices in Glasgow were irregular. At the close 41s 9d, cash; 42s, | £28 10s to £2). 

one month. PerroteomM Ow firm, and higher : ates paying. Latest § 
LixskEp.—Prices of Calcutta have risen fully 1s 6d for seed onthe | quotations are: On the spot, 6{d to Gjd; January to March, 64d f 

spot, or soon due, viz., 43s 6d and 43s 9d to 44s respectively. New | to 63d; Russian, 6}d. 


crop has sold at 39s to 40s, according to conditions and date of | = Sprrirs TURPENTINE steady, American, 34s 9d to 35s; next three 
shipment, March 41s, Bombay, to arrive, quoted 43s 6d to 43s 94; | months, 35s 3d to 35s 6d. 

November-December shipment, 43s 3d. La Plata nominal. |  Tattow.—Petersburg remains at 38s 6d. Australian firm, as 
O1ts.—No change has transpired in olive and sperm. The market | there are only 800 casks declared for public sale to-day, and then 
| for thelatter continues steady. Linseed oil shows 2s6d to5srecovery | an interval of three weeks before supplies are again brought 
| upon the lewest quotations of last week with asteady market. On | forward. - 
the spot, £18 7s 6d to £18 10s; January-April, £19 5s; Tosaccy.—There has been an entire absence of activity in this 
May-August, £19 10s to £19 15s; Hull, usual packages, £18 7s 6d. | market in connection with American tobacco, and the sales effected 
English brown rape, stationary. Spot, £30. Forward, £29 10s to | have been upon a small scale only. In the better classes of sub- 
£29 15s. In cocoa-nut a steady business at the recent improve- stitutes there has been more inquiry. 





CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) 



























































































































































































SEES -SRSTRSS Ae. ENGLISH JOINT STOCK BANKS. 
| | AVERAGE een LATION. | AVERAGE CIRCULATION, 
| Ril | cecncretieen etl Ot etka acc: Autho- |————- —_——_ —-- —-—_-——. 
BANK. ion! Weeks Ending BANK OR BANKING ComPaNy. | ised |____ Weeks Ending 
Nov. 10.)Nov. 11. Nor. 24.) Dec. 1. |Nov. 10,) Nov. 17.) Nov. 24.) Dee. 1 
oe  - OO —_—— oe oe eee —_——-—- = 
£ . 38 ee oe rarAarsar SP 
I i i sawaave 18,491 5,835 5,790| 5,650! 5,499 1 Bank of Westmoreland ............... 12,225 | 11,623 | 11,039 | 10,796 10,115 
2 Aylesbury Old Bank ...............0. | 48,461) 12,570} 12,621] 12,655} 12,574 2 Barnsley, Limited -| 9,563 | 5,343 | 5,476) 5,475 | 5,301 
$3 Baldock and Biggleswade Bank . 87,228 9,648 9,400 8,901; 8,881 3 Bradford, Limited 49,292 | 24,969 | 25,682 | 24,971 | 25,235 
4 Bedford Bank.. ...| 84,218) 18,010] 18,985/ 18,606) 17,826 4 Bank of Whitehaven, Limited ...... 82,681 | 22,011 | 21,610 | 20,370 | 20,215 
5 Bicester and Oxfordshire Bank | 27,090; 9,314 8,951! 8,820} 8,500 5 Bradford ¢ ‘ommercial, Limited......| 20,084 | 16,555 | 17,C22 | 17,074 17,110 
IN MNIIEE nn6sciscsopapstaccorsasenente 75,069 31,070) 31,850) 31,554) 30,884 6 meee a and Ashbourn aoiete } mee | Pe sen 
7 Buckingham Bank ...................+ | 29,657) 11,367] 11,528] 11,444) 10,890 TAIN civ csecscvtnssorsavece 701 | 21,6 22,084 | 20,872 | 20.925 
8 Bury ond Suffolk Bank .............. $2,362 aaral 19,527| 19,580| 19,224 7 Cumberland Union, Limited......... 35,395 | 36,440 | 36,497 | 33,131 | 82,998 
9 Banbury Bank .............. | 43,457! 10,402, 10,198] 9,951 | 10,183 8 Coventry Union............ seseeecesconees } 28,734 | 5,420 5,688 5,511 | 5,695 
10 Banbury Old Bank .................... | 55,153, 9,018] 8,708, 8,613] 8,893 9 County of Gloucester, Limited..... 144,352 | 48,123 | 47,009 | 45,735 | 45,465 
11 Bedfordshire Leighton Buzzard Bk.,; 36,829, 18,485) 18,187] 17,630) 17,715 10 Carlisle and Cumberland, Limited, 25,610 | 25,851 | 24,063 | 23,455 | 23,195 
12 Brecon Old Bank ..........c000..0+0s00+ | 63,271 11,000; 10,664 | 8,577 7,245 11 Carlisle City and District, Limited) 19,972 | 21,178 | 19,351 | 19,092 | 18,378 
BS Came iiee Bank .......00-.000c0sc0s0005 25,744 6,915 6,562 6,019; 5,812 12 Derby and Derbyshire, Limited .... 20,093 9,478 8,589 | 8,345 | 8,981 
14 en Bank | 49.916 | 31,528} 80,864) 30,060) 29,8c0 13 Halifax Joint Stock, Limited 18,534 | 15,337 | 16,222 | 15,656 | 15,905 
15 Canterbury Bank . 33,671 9,683 | 9'546 | 9,105| 8,982 14 Huddersfield, Limited............ ...| 37,854 | 29,239 | 28,851 | 26,911 | 27,125 
16 Colchester Bank 25,082 7,484| 7,154) 7,468 7,440 15 Hull, Limited. veseee| 29,383 | 28,625 | 30,139 | 31,665 | 29,941 
17 Colchester and Essex Bank .........|. 48,704) 17,400!) 17,206! 16,990) 17,134 16 Halifax Commerc ‘ial, ‘Limited ...... | 18,783 | 11,365 10,995 | 10,821 | 10,821 
18 City Bank, Exeter....................... 21,527| 5,747 5,800 5,430] 5,567 17 Halifax and Huddersfield U nion, L.| 44,137 | 14,663 | 15,537 | 15,915 | 15,597 
19 Derby Bank (Samuel Smith & Ga) 41, 304 | 7,754 7,603 8,450} 7,865 18 Knaresborough and Claro, Limited 28,059 | 20,244 | 21,589 | 22,327 | 23,196 
20 Darlington Bank ...........s+seesee0 86,218 49,890} 49,176] 51,487] 50,096 Te MINOR gigivscaniveresncns soneabatsvenees 64,311 | 62,068 | 62,377 | 60,407 | 57,008 
21 Devonport Bank ......... a 10,664! 2,671| 2,870 2,552! 2,603 20 Leicestershire, Limited . sese.| 86,060 | 40,530 | 42,943 | 41,283 | 41,433 
22 Dorchester Old Bank ................. } 48,307! 22.550 21,695} 21,585 21 Lincoln and Lindsey, Limited . shan | 61,620 | 46,724 46,212 | 46,383 | 46,198 i 
23 East Riding Bank, Beverley ........ 53,392; 37,425 | 38,905] 41,144) 42068 22 Leamington Priors& Wrwkshire.,L.) 13,875 | 2,154) 2,121 | 1,074 1,922 t 
24 Essex and Bishop's Stortford Bank| 69,637 31913 | 21,705| 21,088} 20,875 23 Moore& Robinson’s Nottinghmsh.,L 35,813 | 16,436 | 16,086 | 15,054 | 14,905 j 
SEITEN, acniceiceccisvouvckescrncoes 37,894| 10.920! 10,767] 10,928 | 11,370 24 Nottingham & Nottinghamshire, L.) 29,477 | 24,365 | 24,603 | 25,247 | 25,193 } 
26 Faversham Bank |; 6,681{ 2,510 2,581 2,289; 2,230 25 Northamptonshire, Limited ........ 26,401 | 9,826 | 10,115 | 9,746 | 10,468 | 
27 Godalming Bank sania 6,322, 4,575 | 4,763 4,545 | 4,573 26 North and South Wales, Limited...) 63,951 | 55,561 55,407 | 63,391 51,820 i 
ee | $0,372; 8,999; 9,091] 8,543) 8649 27 Pares’ Leicestershire, Limited ...... 59,300 | 31,594 | 31,509 | 31,665 | 32,085 
29 Hull & Kingston-upon-Hull Bank; 19,979; 11,144] 9,995) 10,504| 10,235 28 Sheffield, Limited ................0..000- 35,843 | 22,720 | 22,656 | 21,956 | 22,398 
30 Huntingdon Town & County Ban 1k) 56,591! 15,171; 14,484) 14,0384) 13,973 29 Stamford, Spalding, and Boston, L.| 55,72 | 39,605 | 39,216 | 38,505 | 38,343 
8 eee eee 5,778 2 "026 | 1,991 2,034 2,150 30 Stuckey’s Bristoland Somersetshire 356,976 | 181,417 | 177,296 | 176,570 | 175,554 
32 Hertfordshire, Hitchin Bank.........) 38,764) 19,718} 18,585] 18,285} 18,251 31 Sheftield and Hallamshire ..,....... .| 23,524 , 12,749 | 12,541 | 12,644 | 18,043 
Be EY IRIE oss. insisss cae snsenennnnes en 21,901; 12,273) 11,842) 11,434) 11,473 32 Sheffield and Rotherham Joint | | 
34 Ipswich & Needham Market Bank| 80,699 27,598 27,385 | 26,758} 26,658 a a, eee 52,496 | 21,049 } 21,074 | 20,298 | 20,455 
Sp RANT INIIIE 65 505 coceacnnrocdaihoninevnos | 19,895; 10,455) 10,223; 10,105] 10,061 33 Swaledale and Wensleydale, Lim. 54,372 | 41,946 | 43,710 | 44,609 | 46,871 
86 Kington and Radnorshire Bank . 26,050, 16,897} 15,837) 15,323; 14,051 34 Wolverhampton and Staffordshire.) 35,378 | 5,077 | 5,105 4,975 | 5,124 
OF MAA BORIC... ns000c0.0000ascess000e0 "| 44,663, 44,238) 45,235| 44, 122 | 41,574 35 Wakefield and Barnsley Union, L...) 14,604 | 10,882 | 10,379 | 9,732 | 10,234 
38 Leeds Bank............... 130,757) 56,229) 55,284] 66655) 57,7 36 Whitehaven Joint Stock............... | 31,916 22,558 22,175 | 21,554 | 20,825 
39 Leeds Union Bank ... 37,459] 27,141) 97.525} 27,827| 23,998 37 Wilts and Dorset, Limited........... 76,162 | 58,690 , 58,041 | 57,434 | 56,596 
40 Leicester Bank ......... $2,322| 10,358] 10.149 10,016 | 10,224 38 West Riding Union, Limited... 34,029 | 20,328 ; 20,502 | 20,893 | 20,992 
EO MAMOOUE BUAIIK 5055005 060ssee0c0sesnsnseeees 160,342! 60,933! 6).914| 59,997] 60,371 39 Worcester C ity & County, Limited) 6,348 | 723 | 723 656 | 715 
42 Llandovery and Llandilo Bank..... | 32.945! 17,215! 20.552 19,618] 19,286 40 York Union, Limited ... .............. 71,240 | 68,410 | 69,342 | 74,370 | 71,895 
43 Lymincton Bank ...........006. ssseeee 5,038 | 968 917 1,014 995 41 York City and County, Limited .... 94,695 | 93,004 | 94,818 | 96,815 | 85,588 
44 Lynn Regisand Lincoinshire Bank 42.317! 16,461] 17,865) 17,218! 15,495 42 Yorkshire, Limited .............. ... oo | 122,532 | 115, 158 | 117,649 | 122,060 | 121,980 
45 Macclesfield Bank.. 15,760} 4,008] 3,804| 3,792} 3,494 ~ | ee 
46 Miners’ Bank ............... ae | 18,683 | 8,610 | 8,449 | 8,150 7,657 MEE scrcackoinneivepisebteetinenes 2,115, 41312,37 1,724 1,37 4, 042) 1,065,333 1, Bal. 493 
47 Monmouth Old Bank ..................] 16,385) — 1,025 | 1121 | 1,441} 1,506 = a $$ ae == 
48 Rowask ae aracasa tenn | 38,783) 8,966) 8,678 | = me . The subjoined return shows the average note circulation of the 
$0 entuny Bends... bak ae ie sore? | cae! 5/636 | ees Scotch banks of issue sae gees ended Oct. 13, 1888 :— 
51 Newmarket Bank........................ 28,093; 8,553} 8,839 | 8,839} 8,483 ° | 
62 Norwich and Norfolk Bank .........| 105,519} 48,529) 46,784| 46,536) 46,874 — a _ _ _ : | 
= conel Beals, Hye slesiccge a oo | 7,962! 7,780 cel = Authorisd | peated’ jo 
ew Sarum Ban | 15,339 92990} 2,908} 2, 2, a 4 ‘ 
55 Nottingham Bank... $1,047} 21,818] 21,091| 20,85:| 19,670 BANK. Issue. aw coin Held 
66 Oswestry Bank . 18,471} 4.049} 3,999 4,088| 3,946 lssue | , eer . 
87 Oxford Gta Bank ic sesesceree 94,391 { 90,966 | 20,931 19,615) 19,408 aan 2 2 
era 7 5 : 
59 Oxfordshire ae . Bank ...... ioeadl rT} Sees ane 2782 2645 1 Bank of Scotland, Edinburgh . sie 343,418 887,536 691,766 
60 Pease’s Old Bank, Hull... 48,807| 35/148 | g5'717| 39,005] 40,269 2 Royal Bank of Scotland, Edinburgh . 216,451 760,294 | 651,802 
61 Penzance Bank ......... 111405 2'610 | 2'741 2.777 | | “9'520 3 British Linen Company, Edinburgh 438,024 673,464 362,522 
Retiieiian am ees fe — 2 4nk 4 Commercial Bank of Scotland, Lim.,Edinb’gh.} 374,880 770,935 | 509,536 
62 Reading Bank (Simondsand Co.)...;. 37,519} 14,110! 14,349} 153,880) 13,465 9297 0? 9 5 
63 Reading Bk. Stephens, Blandy &Co.| | 43.971! 19/651! 12'135 12491 12,123 5 National Bank of Scotland, Lim. m Edinburgh. 297,024 642,448 446,041 
64 Richmond Bank ...... 6.839 | 47 41499 4.495] 4.601 6 Union Bank of Scotland, Lim ited, Edinburgh} 454,346 780,652 495,880 
65 Royston Bank ....................... 16393 | 4869 4633 | 4,620 4.512 7 Aberdeen Twn. & Cnty. Bnkg. Co., L., Aberdeen 70,133 | 215,393 175,618 
SG MR IRIN oo  <ovcnssseoveee...0ces..a. 99 884 { 3038 | 2'851 3,015 3.295 8 North of Scotland Banking Co.,Lim.,Aberdeen| 154,319 339,392 270,254 
67 Saffron Walden & NorthEssex Buk | 47.646 9,808 | 9'580 | 9°400 9.616 a rs tn sae 0 — Company, Lim., Glasgow | 274,321 551,032 388,779 
68 Scarborough Old Bank ............... 24/313 | 12/690 | 12'321 | 13,216] 18,315 10 Caledonian Ban eee 53,434 104,586 60,619 
69 Salop Old Bank.. vse] 22,838) 15,085] 14,692} 14,916] 14,443 cata | ihar Sas | CAE 
’ ’ ¥ oe we Total il a ts aa Sr en ar | 2.676, 850 5,725,782 | 4,052,812 
7® Stamford and Rutland Bank........ 31,858} $8,987} 9,042] 8,772] 9,750 ‘ ee s oe ae ee 
1 SSS veueepsiensstsagans A 3,421 £42 4,146 3,691 
72 cabana ALS cvisseashi a ioees! ho pr 3,955| 3,621 The subjoined sotuen shows the average note circulation of the 
. Fring and oo Bank ............ 13,531] 9,046] 9,138 ae = Irish banks of issue during the four weeks ended Oct. 13, 1888 :— 
Uxbridge Old Bank .......... ....... | 25,186] 4,047] 3,732| 3,5 5 _ IRISH BANKS, 
75 Wallingford Bank.. seereeeee| 17,064] 1,809! 1,909 eer eee ss 5 ee — L a ee 
76 Wellington Somerset Bank .-| 6,528) 3,975] 3,352) 3,200) 3,324 | Average 
. Le a biaiisceiaiiaietnen piso 48.158 | 26,485| 26,475 al on os | Autl portal premepe | Amount 
hitby Old Ban 14,258 5,220 6,405| 5,732 668 ANK. ios Circula- of 
79 Winchester, Alrestord& ‘Alton Bank) 25,892} 1,223) 952 | 952 862 | Issue. tion. Icoin Hid. 
80 Weymouth Old Bank . “| 16461} 6188] 6,285 6,688{ 5,552 a settee aatiicamieaagaaa aN 
81 Wisbech and Lincolnshire Bank.. 59,713| 19,322} 18,989} 19,314) 138,775 | £ £ } £ 
$2 Wiveliscombe Bank ................0.. | 7,602 | 560 583 663 | 621 1 Bank of Ireland .... sesseseecsccasccsceees| Bp733,428 | 2,508,025 | 748,922 
$8 Worcester Old Bank.................... | 87.443) 21,540) 21,144) 19,703 | 19,761 2 Provincial Bank of Ireland ........................ 927,667 766,224 | 320,520 |} 
$4 Yarmouth and Suffolk Baek ..... | 53,060; 21,756} 21,182) 20,694) 20,512 3 Belfast Banking Company .........seccecceeseeeee) 231,611 | 452,537 319,226 || 
66 Yarmouth, Norfolk & Suffolk Bank; 153,229 4,797 | 5,250 5,047 4,986 4 Northern Banking SED. ansiiistticunncintonkae 243.440 | 502,831 | 348,695 
_-_—_. ——_—-- —'- -\———— 5 Ulster Banking Company ...................ec00+2-| 311,079 | 711,139 507,253 
Nis Riscbsinrcevcins . 3,086,870 2,193,252, 2,186,060 3, 177,8221,167,700 | 6 National Bank ...............00008 cas aaeoniadiens $52,269 | 1,418,356 | 528,204 |] 


enetipehonh ioe 
ND. street 6,354,494 | 6,389,162 | 8,067,910 
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POSTSCRIPT. 


Sucar.—5,769 bags crystallised Demerara, by auction, sold at 


full rates, from 17s 6d to 18s 6d. 





Fripay Evenine. 


meat, but trade has 





LONDON 
The supply has been shorter, and the demand better for prime 





MEAT MARKET. 


continued very slow for middling and in- 








ferior qualities. 
CorrEE.—140 casks 32 barrels 22 bags Ceylon, part sold, and Per 8 Ibs by me carcase. 
fresh imports brought high rates. 265 bags East India were tata e ‘4 | 8 te: ; 
De TT ao dueenene ed 0 | . 
chiefly in second hands. 370 bags foreign included New Grenada | yidating ditto .......... 34 3 6(Inferior mutton’... 24 34 
at 90s 6d to 92s 6d ; ordinary and pale, 80s 6d to 85s 6d. 81 bags | Prime ditto...... ahisdee 310 4 2/Middling ditto... 38 4 4 
Singapore bought in, also 2,152 bags Brazil. Scotch ditto ..... 42 4 4| Prime CE icccevaveusn “ae Tee 
Z ib American, Live killed 311 4 O)Scotch ditto ...........e 6§ 0 § 4 
Cioves.—Zanzibar again in demand, Do __ikilled,hindqrs. 3 8 4 4 |New Zealand ditto ......... 2. aoe 
Do do "fore qrs. 24 2 SiLargeporK .... .ccooere SO FF 
MRTAL8. I FORE ec ccccccscccs 44 5 0 |Smail ditto...... icsvsce OO SS 
Straits Tin Copper Scotch Pig-iron. r 
Closing prices ... £97 158 to £98... a a 41s 9d LONDON POTATO MARKET. 
Last year at this cate. £106 eee £77 to £7053... 438 6d | There has been a fair supply, and trade has ruled steady. 
TaLLow.—786 casks Australian by auction went at fully last Magnum Bonum................ oe to 1008 ONOIID se cccentcaccssotecstetes Geto Lids 
Friday’s prices. 480 casks sold. Stock, 5,300 casks or under. ea 60s to 110s | Champions 50s to 75s 











—— 


NEW SOUTH WALES GOVERN- 
MENT DEBENTURES. 


The Agent-General for New South Wales hereby | 
gives Notice that the London and Westminter Bank 
(Limited), Lothbury, E.C. 


in London on that date on all Debentures issued by | 
the Government of New South Wales. 

Coupons and claims for interest must be left three | 
clear days for examination, and Forms for =| 
the same may be had on application at the Bank. 

SAUL SAMUEL, 
Agent-General for New South Wales. 

New South Wales Government Ottices, 

5 Westminster Chambers, London, 8.W., 
December 1, 1888. 


NEW SOUTH WALES GOVERN- 


MENT FIVE PER CENT DEBENTURES, 
maturing lst July, 1889, issued under the authority 
of the Acts of the Colonial Legislature, 20 Victoria, 
No. 38 and 22, Victoria No. 22 





Notice is Hereby Given, that holders of the above | 
Debentures who require payment at | 


mentioned 
maturity in London, must, in accordanee with the 
terms of the Debentures give notice thereof on or 
before Ist January next, to the London and West- 
minster Bank (Limited), Lethbury, London, E.C. 
SAUL SAMUEL, 
Agent-General for New South Wales. 
New South Wales Government Offices, 
5, Westminster chambers, London, S.W. 


November 27, 1888. 
(ity OF SYDNEY WATER | 
DEBENTURES. 


The Agent-General for New South Wales hereby 


gives notice, that the London and Westminster Bank 
(Limited), Lothbury, London, E.C., 
after the Ist January next, 


Debentures issued by the Corporation of the City of 
Sydney, the New South Wales Government having | 
taken over the Water Supply of the City of Sydney. 

Coupons and cla‘ms for interest must be left three | 
clear aes for examination, and forms for specifying 
the same may be had on application at the London | 
and Westminster Bank. 

SAUL SAMUEL, 
Agent-General for New South Wales. 
New South Wales Government Offices, 
5 Westminster Chambers, London, S.W. 
November 27, 1888. 





NORTH. AMPTON C ORPORATION | 

+ WATERWORKS ACT, 1884, 

Fourth Issue of £30,000 £4 Per Cent. Debenture Stock. 
The Corporation invite tenders for £15,000, part of 


the above Issue, in sums of not less than £50 or | 


The | 


multiples of £50. 
No price not above par will be accepted. 
Highest Tender above par will be preferred. 


If Tenders of equal value in excess, the Steck will | 


be allotted in rateable equal proportions amongst the | 
highest bidders. 


The money will be required to be paid to the Union | 


Bank, Northampton, on the 25th December inst. 
The highest bidders will be informed of the amount 
allotted to them in due time. 
Conditions of Issue may be inspected at my Office. 
Tenders sealed, endorsed “ Tender for Stock,” to be | 
sent to me on or before the 20th inst. 
WM. SHOOSMITH, Town Clerk. 
Newland, Northampton, Dec. 5th, 1888s. 





IVER CART NAVIGATION.— 


The Trustees will receive Loans to a limited 
amount on Mortgage for 5 years at 33 per cent., or 
7 years at 4 percent., on the security of the Harbour | 
Rates, and a guar: untee Burgh Rate. 


Apply to the Treasurer, Town Chamberlain’s Office, | 


or the Clerks of the Trust, County Buildings, Paisley. 





JOSEPH GILLOTTS’ 
STEEL PENS. 


Sold by all Stationers throughout the World. 


GOLD MEDAL PARIS, 1878 | 








will PAY on and | 
the HALF-YEAR’S | 
INTEREST, due in London on that date, on the above | 


| 
| 
| 
| 


Publications. 


Price 5s. 
ga A PATIENT 


., will PAY, on and after | 
January 1 next, the HALF-YEAR’S INTEREST due | 


LETTERS 


‘CONSUMPTION, 


and its 
Cure by the Hypophosphites., 
| By JOHN FRANCIS CHURCHILL, M.D. 
| DAVID STOTT, 370 Oxford street, London, W. 


| PEASAN T PROPRIETORS 
IRELAND. 
Now ready, price 1s, by post 1s 2d. 
A Series of LETTERS ON LORD ASHBOURNE'’S 
| ACT, by the Times Commissioner. Reprinted by per- 
mission. 
William Ridgway, 169 Piceadilly, London, W 


Just published, price 1s. 


2MS' sOIN "FIXED- RATIO | 


BI-METALLISM. 
By H. BULL, C.E. 
Late of the Indian Public Works Department. 
| London: Effingham Wilson and Co., Royal Exchange. | 


PROBLE 


[NVESTOR’ s MONTHLY 


MANUAL, 
First 20 years, 1864-1884. Bound and Indexed complete. 





k | _Affording a full Stock Exchange Record and History | 


of those Years. The set for sale, price £7.—Apply | 
X., 31 Fleet street. 





Now Publishing. Price 6d. Post Free, 7d. 


CANADIAN PACIFIC RAILWAY: 


ITS GEOGRAPHICAL & FINANCIAL POSITION. 





Publishers : BATES, HENDY & Co, 
37 Walbrook, London, E.C. 


| 
| eens 

Ro binson & Cleaver’ s Irish 
'CAMBRIC Children’s......... » s per doz. 








WEEE Sseteccevece 4 < 
Gentlemen’s...... 3s - 
POCKET H&MSTITCHED, 
Ladies’. . 2s 11}d per doz. 
Ge nt’s . : 43 lld 


HANDKERCHIEFS. 
ROBINSON & CLEAVER, BELFAST. 





DUNVILLE'S OLD IRISH 


WHISKY is recommended by he Medical 
Profession in preference to French ‘Brandy. Th 
hold the largest stock of Whisky in the. World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London ces, 4 Beaufort 





buildings, Strand, W.c; 


IN | 


| BEAND and C0.’ A 1 SAUCE, 
} 





SOUPS, PRESERVED PROVISIONS 
an 


|POTTED MEATS, 
ESSENCE of BEEF BEEF TEA 


TURTLE SOUP, and JELLY, and 





‘GPECIALITIES for 





| CAUTION: BEWARE OF IMITATIONS 


SoLzs ADDRESS :— 


Bl LITTLE STANHOPE STREET 
MAYFAIR, W. 


Shipping. 





SS 
| 
Pp AND 


0. MAIL STEAMERS 
FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA,) 


BRINDISI, EGYPT, ADEN, and 
MADRAS, via BOMBAY. 
CALCUTTA, COLOMBO, ustra’| 
| STRAITS, "and JAPAN, AUSTRA- | Every alternate 
|} LIA, NEW ZEALAND and TAS- Week. 
| MANIA, J 


Every Week. 


Curap Return Tickers. 
.For particulars apply at the Company’s Offices, 
122 Leadenhall street, E.C., and 26 Cockspur street, 
London, S.W. 


| Australia, Tasmania, New Zealand. 
‘THE ORIENT LINE STEAMERS 


Leave London every alternate Friday, calling at 
Plymouth, Gibraltar, Naples, Suez, and Colombo. 
Steamers among the largest and fastest afloat. High- 
class Cuisine, Electric Lighting, Hot and Cold Baths, 
Good Ventilation, and every comfort. 


Managers, F. Green and Co. and Anderson, Ander- 
son, and Co., Fenchurch avenue, London, E.C. 





For freight or passage apply to the latter firm. 





SILVERED PLATE GLASS 


tor LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequatied 
in brilliancy. Somples, tariffs, and estimates on appli- 


cation. 
THE PATENT SILVERING COMPANY _(imited). 


CHIMNEY-GLASSES, COR- 


ILT 

G NICES.—OVER-MANTELS IN HARD Woon. 

Latest designs. Moderate prices. Best quality. Olid 

frames re-gilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited). 
10, 12, and 14 Lower Kennington lane, London. 











310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 


German, 40,000 Dutch = 310,200 words in all. 
Quantity and Quotation Tables, &c. 


phrases. 


Also 22,500 English words arranged or 


WurrtLaw’s TeLecrary Cyrpner Orricr, 34 Throgmorton street E.C.; Spormiswoopm & Co., 64 Gracechurch 
street, E.C.; Patume & Hows, Manchester; Jamzs MaciEnoss & Sons, Glasgow. 











nn rn 





























































































1596 


Banks, Xr. 





[THE ANGLO-CALIFORNIAN 
BANK (Limited). 

Capital authorised, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. Reserve Fund, £96,000, 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 

J. SIMON, Managing Director. 





[HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-wup Capital 2... ..eccsscessesse: soe £1,600,000 
Rapes 600 ~wreesvoserservevesoveseus 800,000 
Reserve Liability of Proprietors 

under the Charter.................. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous brunches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
eation. PRIDEAUX SELBY, Secretary. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Subscribed Capital ..................06 £2,500,000 
Paid-up Capital ....... £1,000,000 
IEE ING, icsicsnisnnscexspecassnsase £625 000 

Heap Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 





KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid-up Capital, $7,500,000. 
Reserve Fund, $4,000,000. 

Reserve Liability of Proprietors, $7,500,000. 
Courr oF DIRECTORS AND HEAD OFFICE IN HONG 
Kona. 

COMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 

Bankers—London and County Banking Company, 


HONG 


Limited. 

BRANCHES AND AGENCIES. 
-Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta | New York Tientsin 
Foochow Penang Yloilo . 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
oe 9) querer returning from China, Japan, and 
India. 

They alsc undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
lnterest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

ayable in London on receipt of the advice of meeting 
in Hong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30tn June 
and 31st December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

3 Lombard street, London. 





THE QUEENSLAND NATIONAL 
BANK, LIMITED. 


BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,600,000 ; Paid-up Capital, 
£800,000 ; Reserve Fund, £335,000. 


TEAD- QHTIB sv ccveescsmveveevees BRISBANE 


LONDON DIRECTORS. 
C. E. Barnett, Esq. (Director of Lloyds Barnetts and 
Bosanquets Bank Limited). 
E. S. Dawes, Esq. (Gray, Dawes, and Co.). 
Vi Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BANKING and ExcHANGE business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on a 
- L. MULLINS, Manager. 
No. 29 Lombard street E.C. 
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Incorporated by Royal Chi 
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OF SCOTLAND, 
ITED. 


urter and Act of Parliament. 





ESTABLISHED 1825. 


HEAD OFF 


Capital, £5,000,000. 


CURRENT ACCOUNTS are kept agreeably t 

DEPOSITS at Interest are received. 

CIRCULAR NOTES and LETTERS of CRED 
of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. 


&c., received for customers. 
At the London Ottice of the Bank every descriy 
transacted, 


OF 


(THE MERCANTILE BANK 


AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £80,000. 
LONDON DIRKCTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 
DEPOSITS received for fixed periods of from one to 
five years, at rates of interest which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 
transacted. 
39 Lombard street, E.C. 


[HE FEDERAL BANK OF AUS- 


TRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Otfice—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
LONDON BOARD OF DIRECTORS. 

Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir Andrew Clarke, R.E.,G.C.M.G., &c. 
Hon. Howard Spensley. 

Banking business of every description connected 
with the Australian Colonies transacted. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, and the highest rates of interest | 
allowed. JOHN H. BUTT, Manager. 


E NGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 


Incorporated by Royal Charter, 1852. 


PRIA CADIERE: 0.55. scnessesescassenes . £720,000 | 
Keserved Liability oo £720,000 
IPI 6 ooo ccs Se tan cen ot £220,000 





LETTERS of CREDIT and DKAFTS 
the Branches and Agencies of the Bank in the | 


Australian Colonies, and BILLS negotiated or for- | 


warded for collection. 

The Bank receives deposits for fixed periods, and 
allows following rates of interest: 
year, 4%; fixed for two, three, or five years, 44 


Letters of Credit may also be obtained by applying | 
to the Agents of the Bank in the principal towns | 


throughout the United Kingdom. 
73 Cornhill, E.C. JAMES CAMPBELL, Seeretary. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrick—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund ...............68 £920,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 


CapiraL, £1,000,000. Susscripep, £500,000. 
Patp-vp, £400,000. RESERVE Funp, £50,000. 
Hgap Orrick—10 Tokenhouse yard, London. 
BRANCH AT SAN FRANCISCO, 
AGENTS AT NEw York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with AMERICA and 














the Continent of Europe transacted on favourable | 
terms, and Crxpits issued available in the United | 


States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


QTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Heap OPFrFicr. 
10 Clement’s lane, Lombard street, London, E.C. 


£ 
Subscribed Capital............s::see00 - 4,000,000 
Paid-up Capital .........:sssseescerees 1,000,000 
Reserve Fund....... 4 450,000 





This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 


e. 
Deposits received for fixed periods on terms which 


may be known on application. 
” 7 CHUMLEY, London Manager. 


Paid up, £1,000,000. 
LONDON OFFICE—37 Nicholas lane, Lompard strect, E.C, 


granted on | 


Fixed for one | 





I C E—EprInpoureu. 


Reserve Fund, £681,000. 


oO usual custom, 
IT, available in all parts of the World, are issued free 
DIVIDENDS, ANNUITIES, 


tion of Banking Business connected with Scotland is 
JAMES ROBERTSON, Manager in London. 


WP T 12 y 
| pu ERIAL BANK OF CANADA. 
HeApD Orrice—Toronto. 
Branches in Ontario, Manitoba, and N. W. Territories, 
Capital Paid-up—31,500,000. Reserve Fund, $600,000, 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
| issued by the Agents of the Bank in London, England 
—LLOYDS BARNETTS AND BOSANQUETS BANK 
(LIMITED), 72 Lomparp streEET, E.C. 
_SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 


_ i f D. R. WILKIE, General Manager. 
| y — , re 
| LO% DON 


CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up capital and reserves... . £1,209,000 
Reserve liability of Proprietors.. £1,000,000 
Banking and Exchange business of ever) description 
conducted with the Australian Colonies. 
DkPOsits RECKIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 
M. C. MACHARDY, Secretary. 
Old Broad street, E.C. ; 


’ y - r 
| vu E BANK OF SOUTH 
AUSTRALIA, Limited.—Estab, 1841. 
PRINCIPAL BRANcHES—Adelaide and Melbourne, 
Capital, £800,000 ; Reserve Fund, £100,000 ; 
Reserve Liability, £860,000. 

LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be ascertained 









| On application. 


JAMES ANDERSON, General Manager. 
31 Lombard street, E.C. 


HE NATAL BAN © 
(Established 1854, Incorporated by Charter, 1859, 
Bankers to the Government of Natal. 


Subscribed Capital................... £300,000 
Paid-up Capital ..........00ceseer 163,536 
Reserve Fund .:......00ss0s.0ses Step 64,225 

Unpaid Capital, including Reserve 
Liability of Proprietors 436,464 
Total Capital and Reserve ... £554,225 


HeAD Orrick: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
_ following places in South Africa, and to transmit 

r collection Bills payable thereat 

In NataL—Pietermaritzburg, Durban, Ladysmith 
Newcastle. IN SoutH AFRICAN REPUBLIC (Transvaal)— 
Pretoria, Barberton, Johannesburg, Smitsdorp. IN 
Carre Cotony—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager. 
Pietermaritzburg, Natal. 


C. N. JORDAN, F. BLANKENHORN, 
President. Cashier. 
CHARLES J. CANDA, H. A. Sirn, 


Vice-President. Assistant Cashier, 


THE WESTERN NATIONAL 


BANK OF THE CITY OF NEW YORK. 





CAPTEALS ssccccsorscescccnnses $3,500.000. 


New York, Jan. 20, 1888. 


| This Bank respectfully solicits business. The usual 


banking facilities extended to customers 


| Orders for purchase or sale of securities will receive 
| careful attention. 
Sterling Exchange bought and sold. Facilities or 
| keeping accounts in Sterling Exchange, subject to 
draft in kind will be afforded. The methods of 
receiving such deposits and making payment against 
them will be subject to arrangement. 


DRAW ON 


THE NATIONAL PROVINCIAL BANK | 
OF ENGLAND (Limited.) 


| 


THE UNION BANK OF LONDON (Ld) J 
| HEINE AND CO., Paris. 

| JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 
8. BLEICHROEDER, Berlin. 


DEUTSCH SCHWEIZERISCHE CREDIT BANK, 
St Gall. 





- London. 


F. BLANKENHORN, Cashier. 
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conn FEE EERO 

































